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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


the world as possible, and we have endeavoured to combine brevity with comprehensiveness. 


The ‘greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 
statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* '* League of Nations Monthly Bulletin of Statistics,’ 1s 6d. Constable. 





THE STATE OF TRADE AT HOME AND ABROAD. 


A MONTH ago we Called attention to certain factors tend- 
ing to retard industrial activity. Events show that these 
have recently been intensified, and in some of the main 
industries conditions are less satisfactory than might 
reasonably have been expected. Since our last review, a 
new and powerful feature has overshadowed the situa- 
tion, the prospect of an early cessation of production in 
the coal industry. So far as this industry is concerned, 
the immediate effect has been a quickening of production 
and a temporary increase in employment reflected in the 
last weekly figure issued by 
the Ministry of Labour. 





try has, in any case, the advantage of having lately 
reduced its wage costs amicably. 

The returns of our foreign trade for June show a large 
import balance, which represents to some extent the desire 
of importers to forestall the re-imposition of the McKenna 
duties. According to the President of the Board of Trade, 
with an adverse ‘‘ merchandise’’ balance for the 12 
months ended May last of £395 millions, the final balance 
(including ‘‘ invisible’’ items) was approximately ** all 
square.’’ The import excess for the past six months 1S 
£,207 millions, which would 
not appear to leave us any 


The natural desire of con- 
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appreciable margin for in- 


sumers to obtain as large Compared with vestment abroad. That 
supplies as possible before UNEMPLOYMENT— May. June. June, 1924. the January-June figures do 
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Coal mining is not, un- 
fortunately, the only great 
industry faced with serious labour troubles. In engineer- 
ing, the relations between employers and employed are 
somewhat strained, and in the wool textile industry of the 
West Riding a stoppage at the beginning of next week 
is threatened owing to an attempt to reduce wages by 
5 per cent. The cotton industry alone reports rather 
better conditions, despite a new reduction of output, to 
take effect next month. The undertone is healthier than 
some weeks ago, India is buying on a freer scale, and 
events in China have moved so far as to allow the putting 
through of fresh transactions from that quarter. The 
Position of shipping remains bad, but there are indica- 
tions that for the time, at any rate, the bottom of the 
decline of the last few months is being reached, and 
freights may shortly take an upward turn. The indus- 





The conclusions reached, 
which should act as a tonic 
to those who despair of our future in the world market, 
are summarised on a later page of this Supplement. 

The main trade indices follow the lines which 
might have been expected in view of the conditions 
described above. Commodity prices show a decline, 
while, apart from the hectic activity in the rubber market, 
stock exchange values have also been weaker. At the 
moment it is pertinent to point out that whatever may 
be the labour situation in the next few months, the first 
half of 1925 was a period of comparative industrial peace, 
the number of working days lost in disputes being little 
more than a quarter of the total for the first six months of 
last year, and less than one-sixth of the average for the 
last 30 years. 

The general situation in the United States is approach- 
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ing something like temporary stability, with prospects of 
a renewed up-swing of business in the autumn. Among 
the Dominions of the Empire the outlook is promising. 
Canada hopes to harvest a reasonably good wheat crop 
and to market it at prices which, though less than those 
of last season, will be remunerative to the grower. The 
progress of the Indian monsoon is so far giving rise to no 
anxiety, and in Australia disappointment at the recent 
fall in wool prices has been offset by the promise of a 
much enlarged clip this year. In Europe, seasonal con- 
ditions are unfavourable to industrial activity at the 
moment, and some countries, such as Germany and Bel- 
gium, have their own peculiar difficulties, but the satis- 
factory crop situation is likely to have a good effect on 
affairs generally in a few months’ time. 

The following notes on conditions in various trades and 
countries call attention to the most striking tendencies :— 


HOME INDUSTRIES. 


Iron and Steel.—-The iron and steel trades are in a lethargic 
condition, labour troubles in the coal industry having intensi- 
fied factors already present. Apprehensions of the closing down 
of plant which would inevitably follow a coal stoppage have 
led to the speeding up of work already under contract, but re- 
stricted the giving out of new work. At the quarterly meeting 
held at Birmingham on July gth, purchases were reduced to 
the barest possible limit in a buyers’ market. Nine blast fur- 
naces went out of production last month, the output of pig- 
iron falling consequently to 510,000 tons, as against 575,000 
tons in May. This is the lowest figure for two and a half 
years. The output of steel at 585,000 tons showed a decline of 
62,000 tons, as compared with May, partly owing to the 
Whitsun holidays. The pig-iron market has been consistently 
dull, though a slight expansion of inquiry has been lately in 
evidence, with prices better maintained, but foreign competi- 
tion is keenly felt in the steel trade, and pressure is being 
brought to bear on manufacturers to reduce their quotations. 
The tin-plate trade is only moderately employed. Although fair 
quantities of plates have been bought for South America and 
the East, many buyers are tending to hold off pending develop- 
ments in the labour world. The sheet trade remains one of 
the few bright features in the picture, orders having been 
placed recently, in some cases, as far forward as September. 


Coal.—The prospect of a national stoppage in the coal industry 
has been received on the whole with rather less apprehension 
among coal users than might have been expected. A steady 
increase in the weight of orders has been recorded and employ- 
ment has improved, but there has been no “ panic ’”’ rush to 
obtain supplies at the last moment. Stocks of coal in the 
country are relatively heavy, and have recently been accumu- 
lated at an increased rate. Industrial demand has been a 
little more steady, and gas coals are being bought, but foreign 
users are apparently relying on supplies from other sources in 
the event of a stoppage in this country. 


Engineering.—Though it is difficult to put a finger on any one 
outstanding feature, the general tone in the engineering trades 
seems to have deteriorated lately. As before, the brightest fea- 
tures are the motor and electrical industries. Makers of light 
cars have, in some cases, been working overtime, and although 
business is quieter after the phenomenal rush of the spring, 
sufficient orders are in hand to keep most works busy 
for some months. A significant feature is the demand 
for heavy road vehicles, which has favourably affected 
makers in the Manchester district. New contracts in the elec- 
trical manufacturing industry continue to be obtained in satis- 
factory volume, though profits are not in every instance on the 
scale of a few months ago. The motor-cycle trade remains 
extremely busy, and although pedal bicycles are rather less 
in demand, the undertone is healthy. The machine tool trade is 
uneven and depressed, and the textile machinery industry dull. 
Shipbuilding also fails to show signs of better times, the latest 
Lloyds’ Register figures confirming previous diagnoses of the 
depressed state and prospects of the industry. 


Cotton.—Our Manchester correspondent writes : Since a month 
ago the conditions in the cotton industry have shown very little 
change. Latterly some increase in inquiry has been experi- 
enced, and in small lots a little more business has been done. 
There is now not quite so much expectation of cheaper goods. 
On the whole, the new cotton crop in the United States is 
making fair progress, but the drought in Texas has not been 
relieved, and the latest Bureau report is disappointing. During 
the last couple of weeks inquiry in cloth has broadened, 
and rather more business has been done. Demand for India 
has been on a larger scale, and freer operations have occurred 
in light fabrics, with occasional transactions in grey shirtings. 
Merchants are encouraged by the favourable monsoon reports. 
Compared with a menth ago, the trade outlook for China is 
rather better, and some exporters have resumed shipments, 
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whilst fresh business of an isolated character has taken place, 
The better conditions in the home trade have been maintained, 
The yarn market continues depressed. Spinners of American 
qualities are now restricting output to the extent of 8} hours 
per week, which is equal to one day, and in addition have been 
recommended to stop a full week between now and the end of 
August. 

Woollen and Worsted Trades.—Prospects in the woollen in. 
dustry have been seriously affected by the decision of employers 
to post notices announcing an average reduction of 5 per cent, 
in wages, as from the beginning of next week. Business has 
been canfined within very narrow limits owing to the reluctance 
of both producers and consumers to commit themselves until 
the situation becomes clearer. Firmer conditions at the 
recent wool sales were due not to home but to Continental 
demand, domestic buyers being indisposed to operate freely, 
Orders in the worsted section are coming in very slowly, but 
the woollen section is rather better. The autumn outlook for 
drapery and clothing is not unsatisfactory, travellers reporting 
a fair demand from most parts of the country. The larger 
wholesale and retail houses have had a satisfactory half-year, 
though the position of some of their smaller colleagues is not 
quite so happy. 

Boots and Shoes.—Continued fine weather has increased sales 
of boots and shoes of ‘‘ seasonal ’’ descriptions, but as regards 
the heavier grades demand is still disappointing, and the 
volume of production is less than was expected at this normally 
active period of the year. Overseas requirements are on a 
moderate scale. 

Pottery.—The home market is still relatively inactive, and, 
although overseas demand is fairly well maintained, production 
shows some little decline over the last few weeks. 

Building Trades.—Little change has occurred in the general 
situation, the industry remaining more actively employed than 
at the corresponding period of last year. Unemployment is 
lowest in the South-Eastern and South-Western districts of 
England, and highest in Wales and Northern Ireland, though 
even in these areas improvement has recently been reported. 
Shipping.--The dawnward swing of the freight markets gained 
slightly increased momentum last month, our Index of 
‘*tramp ”’ freights declining from 98 per cent. of the 1913 level 
in May last to less than 92 per cent. in June. The fall over the 
spring and summer has been much more pronounced than in 
previous periods, the decline of the Index from the highest 
point reached during the winter being 21 per cent., as against 
16 per cent. in 1924 and 13 per cent. in 1923. Demand _ for 
homeward tonnage was reduced last month to painfully small! 
dimensions. Grain moved slowly, while the coal trade in 
European waters was featureless. Tonnage remained gener- 
ally redundant in North and South American ports. Home- 
ward rates from the Plate have, however, moved in favour 
of owners this month, and the experience of earlier years 
suggests that the next few weeks may reveal a better tendency. 
The troubles of the mining industry have provoked a certain 
amount of demand for prompt coal steamers. 


UNITED STATES OF AMERICA. 

The following ‘‘ indicators’’ of American trade conditions 
have been extracted from the current number of the ‘‘ Survey 
of Current Business,’’ issued by the United States Department 
of Commerce, and may serve as an approximate guide to 
recent business conditions :— 


. Compared 
‘ton can with May, 











1924 

Production—Pig-iron ......thous. tons 3,259 2,931 | + 316 
Steel ingots.... i. 3,588 3,458 | + 818 

U.8. Steel Corporation unfilled orders, 
thous. tons 4,447 4,050 | + 422 
Wholesale prices (1913=100).......... 156 157 | + 10 
Bank clearings—New York....million$ 22,849 23,847 | + 3,125 
Outside...... ‘ 17,717 17,103 | + ~=—1,175 

Retail business: (Total sales of 

mail order houses)......... ; 5 36'3 29'°5 | + 21 
Imports—Value........sse0e. 349 328 | + 25 
Exports—Value...... sbeseeeee - 399 370 | + 35 


The general business situation is tending to become more 
stable, atlhough some branches of production are still retard- 
ing their activities in order to bring output more closely into 
line with consumption. In contrast with the setback which 
was so noteworthy a feature at this time last year, the reces- 
sion has been of moderate dimensions, and on the distribu- 
tive side, at any rate, something like stability has almost 
been achieved. Although prices have been firmer after the 
fall of April and May, business is probably being done on 
narrower profit margins, competition being unusually keen. 
The average daily pig-iron production declined from 94,500 
tons in May to 88,go0 tons in June, the latter figure comparing 
very favourably, however, with that of 67,500 tons in June, 
1924. The steel trade continued to run at about 70 per cent. 


(Continued on page 12.) 
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BRITISH TRADE IN OVERSEAS 
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MARKETS. 


The Survey of conditions affecting British trade in the chief markets of the world, issued by a Committee under the 
presidency of Sir Arthur Balfour,* is a document of the first importance to the economist, the trader, the manu- 


fucturer, and, not least, the politician. 


For a critical summary of the main conclusions reached by the Committee we 


yefer our readers to a leading article on page 71 of the ‘‘ Economist ’’ of July 18, 1925. We now propose to reproduce a 
few of the many illuminating statistical tables which have been prepared under the Committee’s directicn, with a state- 
ment of the main lessons to be drawn therefrom, expressed in the words of the ‘‘ Survey ’’ itself. The material for the 
tables is stated to have been derived, mainly, from official sources, and the whole forms a comprehensive picture 
of Great Britain’s post-war trade position, 
* «Survey of Overseas Markets,’’ prepared by the Committee on Industry and Trade, with an Introduction by the Committee. 
(London) Obtainable from H.M. Stationery Office, Adastral House, Kingsway, W.C. 2. 6s. 


].—Great Britain’s Share in the World’s Trade. 
Tue detailed reviews of conditions in individual markets, 
which form so valuable a feature of the Survey, 
are too lengthy to be dealt with here. Before enter- 
ing on that part of its task, however, the Committee 
deemed it advisable to clear out of the way certain ques- 
tions of a general order, the replies to which can be very 
conveniently indicated. What has been the general trend 
of the world’s trade since the war? How does its present 
magnitude compare with its magnitude in the years just 
preceding the war? And is the share of Great Britain in 
the aggregate world’s trade an increasing or a decreasing 
share ? 

The following table affords an approximate answer :— 


WORLD TRADE, 1913 ann 1923.—BRITISH, AMERICAN, AND 
FRENCH SHARE. 


Imports (SpectaL) of MERCHANDISE. 


|Per Cent. of Total 


Total Value. 
































1913. 1923, | 1913. 1923. 
Million £. Million £. 
World total (157 countries)... 4,365°3 5,700:0 | 100-0 100-0 
sritish Empire— i 
United Kingdom ........ 659-2 958-4 | 15-10 16°81 
Other British countries .. 5180 788°4 | 11°87 13°85 
ee eee —_-————_ | ap | ND 
Total British Empire ... 1,177-2. 11,7468 | 2697 30°66 
United States........sssee. 3610 8290 | 827. 1454 
SRNR Tc s\n anak chee ss 333°9 430°5 7:65 7:55 
All other countries ........ 2,493°2 2,693°7 57-11 47°25 
_s Exports (SPECIAL) of MERCHANDISE. 
f Million £jMillion £) =) ~~ 
WONG OUR is 08s0saeawxen%s | 4,0348 | 5,299-0 100:0 100-0 
British Empire— - sat 
United Kingdom ........ 525°3 7435 13:02 | 14:03 
Other British countries .. 4994-7 | 853°5 12°26 16:11 
Total British Empire ..| 1,0200 | 15970 25:28 3014 
United States...........00. 5031 | 8943 1247 1688 
RRND rel ttle tess Ss rare ateraree | 2728 | 4018 | 676; 7:58 
All other countries se eceees 2,238'9 _2,405°9 55°49 _ 45°40 


Conversions of foreign currencies to sterling have been made at the 
averages of the quoted rates. The figures for 1923 are available for 
about 91 per cent. of the imports and 89 per cent. of the exports, and 
the balance has been estimated from the 1922 records. For better 
comparison with 1913, the figures of trade of the United Kingdom in 
1923 have been adjusted (reduced) to apply to the British Isles as a 
Whole, and not to Great Britain and Ireland only. 

In 1913 the aggregate sterling value of the exports 
of the world was £/4,035 millions. In 1923 (the latest 
year for which figures for some of the countries can be 
obtained), the corresponding aggregate was £5,299 mil- 
lions, an increase of 31 per cent. In the same two years 
the exports of the United Kingdom were valued at £525 
millions and £743 millions respectively, an increase of 
41 per cent. In other words, our proportion of the 
world’s export trade (measured in sterling values) rose 
from 13 per cent. in 1913 to 14 per cent. in 1923. 

A very similar result is reached if the calculation is 
made in a slightly different way. The sterling value of 
the aggregate imports of the world (excluding the United 
Kingdom) was, in 1913, £3,706 millions, and, in 1923, 
44,742 millions. Thus, the proportion borne by the value 


of our exports to the aggregate value of the imports from 
all sources into other countries was, in 1913, 14.2 per cent. 
and, in 1923, 15.7 per cent. . 

Up to this point the results seem prima facie to be 
highly satisfactory. Measured in sterling values, the 
world’s trade kas increased, and of this increased value 
a larger share appears to have fallen to the United King- 
dom. Before, however, we can draw conclusions from a 
statistical position which seems so little consistent with 
the excessive unemployment which has persisted in this 
country for the last few years, there are several important 
considerations which have to be weighed. 

In the first place, all the above figures are in terms of 
sterling values, and it is notorious that, during the period 
considered there has been a great rise of the general level 
of prices, which makes sterling values (unless corrected 
for this rise) a very misleading measure of the real volume 
of trade. It is when we attempt to apply this corrective 
that the difficulties of exact measurement begin. 

The Board of Trade index number of wholesale prices 
indicated a rise of about 59 per cent. in 1923, compared 
with 1913. It is more difficult to state a percentage for 
the world as a whole, but we shall probably not be wrong 
in assuming a general rise of from 50 to 60 per cent. (or, 
say, 55 per cent.) in the world prices of commodities 
measured in sterling. 

As the percentage rise in the value of the world’s 
foreign trade has not been much more than one-half of 
the rise of prices, it is evident that there must have been 
a considerable shrinkage in the real volume of that trade, 
and it is further evident that the increased percentage of 
the world’s trade, which appears from the figures to fall 
to our share, masks a real falling off in the total volume 
of goods exported from Great Britain. In order to 
measure this decline, and as a step towards a clearer 
appreciation of the true position, the Committee obtained 
from the Board of Trade the results of a recalculation of 
the external trade of the United Kingdom during recent 
years on the basis of the 1913 level of prices, which are 
shown below. 


EXTERNAL TRADE OF THE UNITED KINGDOM. 
Net Imports, BritisH Exports, and Re-Exports during the 
Hautr-Century 1875-1924. 

(Declared Values.) 

Norr.--From April 1, 1928, the particulars include the trade of Great 
Britain and Northern Ireland with the Irish Free State, and exclude 

the direct foreign trade of the Irish Free State. 
Toran TRADE—ALL CLASSES. 
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British Exports. | 























Period. ‘on | Excluding : 8 Experts 

— “Ships. Ships. | és ‘ 

£1,000's. | £1,000’s. | £1,000's. | £1,000's. 

(1875-9 .... $19,500 201,500 ( £  )/ 98.500 

1880-4 .... 343,600 234,300 |S. || 64,000 

1885-9 |... 318,800} 226200 {582} 60,900 

Pre-War | 1890-4 .... 357,055 | 234,450 |=" $ || 61,537 
(annual + 1895-9 |||. 392°704| 237830 \@ 2] 60.318 
average) | 1900-4 ...., 446,040 | 282,761 6,469 | 67,379 
1905-9 ..... 522116} 369225 8117 85,159 
1910-13... 610990 | 466,121 8.122 106,958 

War .... 1914-18.... 896,925| 467,664 2410 78,545 
(1919 ......| 1,461,410 | 796,310 2,328 164,746 

| 1920 ...... 1'709'896 | 1,307,915 | 26,554 223,753 

BP caves 978,581 | 672'774 | 30,626 106.919 
Post-War. .-\ }992 |7....) 99,404 | 689,521 | 29,986 103,695 
| 1923 ...... 977,682 | 757.558 | 9,700 118,544 

(1924 ...... 1,139,696 | 789,843 5,522 140,149 
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Net Ivports, British Exports, AND ReE-Exports, 1900-1924. 
(Values on the basis of 1913.) 


In the following table, which relates to the pericd 1900 to 1944, the 
trade of each year is expressed approximately at the amount represent- 
ing the imports and exports of that year at the average values of corre- 
sponding goods imported or exported in the year 1913. 
ToraL TrRaDE.—ALL CLASSES. 


! 


Net Imports. British Exports. Re-exports. 

Period. Te i nee A age eat 
, Relative Relative » Relative 
Value. Figures, Y®!"€) Figures. ’ aluc’ Figures. 

















Mill, £ 1913=100. Mill.£ 1913=100. Mil’. £ 1913= 100. 
5236 794 3266, 622 828 756 
556°8 845 4124, «785 933) 851 
6149-933. 4951939) 1053) (G1 


5734 870 4624 88°0 99°6 90°9 
590°9 896 4792 91:2 102°3 93°3 
636°3 965 5056 93 1098! 1002 
659°2 1000  525°3 100°0 §=s:109°6 | +1000 


5914 897 288-2 549 85°9 78°4 
578°8 878  372°2 709 $e £04 
484-2 735 2617) 498 01 785 
5701 865 | 3618 68°9 89°3 815 
641-7 973 404-4 770 94-0 85°8 
1924 Irish Free State ..... |} 7195 1091 § 4206 801 1062) %9 


1923 Adjusted approximatels| | ¢o57 949 3914 74H5— 890 81'S 
1924, {0r, comparison wit!) (7) | 1064 3965! 755 992! 905 
1 seer pee : 


Annual average— 
1 








It will be seen that for the year 1922 the volume of our 
exports calculated at 1913 prices was only 68.9 per cent. 
of the 1913 volume. In 1923 the percentage rose to 74.5 
per cent., and in 1924 it has further risen to 75.5 per cent. 

There is, however, reason to believe that these figures, 
taken by themselves, give somewhat too dark a picture 
of the recent and present trade position. The two last 
tables combined show that the average increase shown in 
the price level of British exports is nearly go per cent., 
compared with about 50 per cent. in the case of imports. 
There is ground for belief that some part of this wide 
divergence is due to a shift of export trade towards the 
higher and more expensive qualities of goods, which could 
not be fully taken into account in the calculation. Ex- 
actly how much of the apparent rise is referable to this 
cause is difficult to estimate, but the available indications 
would seem to support the view that the true rise of the 
level of export prices has not exceeded 80 per cent. It 
the consequential modifications were made in the figures 
given above, we should find that the volume of our exports 
in 1923 was 79 per cent. of the 1913 volume, and that the 
corresponding figure for 1924 was 80 per cent. Meanwhile 
the volume of our imports in the same two years was 
94-9 per cent. and 106.4 per cent., respectively, of the 1913 
volume.* 

Even after these allowances have been made, there re- 
mains a considerable excess in the rise of the price level 
of exports compared either with that of imports, or with 
the general index number of wholesale prices. This excess 
can only be attributable to the fact that the selling prices 
of the manufactured goods, which form the staple of our 
exports, have risen faster than the prices of commodities 
in general. This excess suggests two reflections. First, 
it tends to check any over-sanguine conclusions which 
might be drawn from the fact that, measured in values, 
.n increased percentage of the world’s trade has fallen to 
our share, since it appears probable that this increase is 
at least partly due to a disproportionate rise of price rather 
than to an expansion of volume. Secondly, it confirms the 
apprehensions which are widely entertained, that a material 
factor in checking the recovery and expansion of the 
volume of our overseas trade is the great increase in pro- 
ductive and distributive costs, reflected in an abnormal 
increase of selling price. 





II.-—Great Britain’s Position in Individual Markets. 


__ If it could be said that British trade is not only holding 
its Own in comparison with that of other countries, but 
is sufficient in volume to provide full employment for the 





* It is perhaps desirable to explain that the term ‘‘ volume ” 
is used throughout in the sense of total value corrected for changes 
of price, and not of total quantity or weight. The actual weight 
of our exports is completely dominated by coal and coke, which 
in 1924 accounted for 644 million tons, as compared with about 
14 million tons of all other commodities combined, while the value 
was less than 10 per cent. of the total value of our exports. <A 
figure of quantity made up by adding together the weights of 
articles of such very different values would be meaningless in 
relation to the measurement of our foreign trade. It has, however, 
a very important significance in relation to shipping and rail 


transport, where the weight or bulk of goods carried is of primary 
importance. ; 





population of the United Kingdom, we might regard the 
fluctuations of particular overseas markets with compara- 
tive complacency, except in so far as a serious falling off 
in any particular market might be an index of some future 
danger to the maintenance of our general trade position, 
Given that we were exporting up to the limit of our pro- 
ducing capacity, changes in the local distribution of our 
exports would be a matter of secondary interest from 4 
national point of view. That this comfortable position js 
far from having been reached is plainly shown, not onl 
by the statistical indications of the deficiency in the volume 
of our exports compared with pre-war times, but also by 
the large number of workpeople in the United Kingdom 
unable to obtain employment. 

It is, therefore, of the highest importance to scrutinise 
each group of markets, and to estimate the weight of the 
various factors which in the case of each group are mainly 
responsible for obstructing the recovery and development 
of British trade with those markets. This scrutiny will 
be facilitated by a close study of the table on page 5, 
which shows for each overseas market separately the per- 
centage of total imports which was derived from the 
United Kingdom in 1913 and 1923, and also, side by side 
with these figures, the percentage of the total Britis 
exports which in the same years was destined for that 
market. 

It is evident, the Committee observe, that if the statis- 
tics disclose a serious falling off in British exports to a 
particular market (other than a merely casual decline due 
to transitory and superficial conditions), the observed fall- 
ing off must be due to one or more of three main groups of 
causes :— 

1.—Decline of purchasing power of the local population. 

II.--Growth of local manufacture. 

I11.—Displacement of British imports by imports from 
other sources. 

Frequently an observed declined is due to a combination 
of all these causes, and they are sometimes so inter-con- 
nected that it is difficult to estimate precisely the relatiy 
importance of each. 

Phe survey proceeds to consider each of these groups 
of causes in detail. The first-named is deemed to have 
been of predominant weight in the years following the 
war, and to have retained considerable, though decreas- 
ing, importance. Deficiency of capital and credit, and 
the temporary impairment of the will to work, due to 
‘war weariness "’ and general unrest, were factors ver 
unfavourable to economic recovery. Broadly speaking, 
the markets in which the decline of purchasing power 
has been most noticeable are the countries of Central an 


‘Eastern Europe, and of the Near and Far East. 


Another kindred but slightly different cause, which un- 
doubtedly had a very detrimental influence on British trade 
with overseas markets during the period of rapidly fall- 
ing and fluctuating prices, which began in 1920, was the 
temporary reduction in the will (as distinct from the power) 
to purchase, arising from a general expectation that prices 
would fall still further. As the fall of prices slowed down 
this tendency decreased, and the arrears of orders which 
then materialised contributed not a little to the increased 
volume of British exports in 1922, which was the first 
symptom of reviving trade. While the will to purchase 
has thus for the time been to some extent restored, con- 
siderable advance has also been made towards the recovery 
of the world’s purchasing power, except, perhaps, in 
countries like China or Mexico, where political conditions 
remain unsettled. A complete recovery, however, can only 
be looked for when the political and financial conditions of 
the chief consuming and producing countries are definitel; 
stabilised. 

On this subject the Committee conclude their remarks 
by observing that the future development of British trade 
and industry is intimately bound up with the general 
restoration of the economic health and prosperity of the 
countries with which we trade. To premote the restora- 
tion of that general economic health, rather than to cripple 
the power of particular competitors by impeding their 
recovery, should be the immediate object of British com- 
mercial policy. 

Considerations arising under the remaining heads 
specified by the Committee (‘‘ Growth of local manufac- 
ture ’’ and ‘‘ Replacement of British imports by imports 
from other sources’’) are dealt with below. 
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t of each Importing Country. 
» Column B.—Exports to each Country from 
Geanter United Kingdom shown as a percentage of 
¥* Total Export Trade (U.K. produce and manu- 
factures) of the United Kingdom. 
| 1913. | 1923. 
, (Except Where Other- | (Except Where Other- 
, wise Stated.) wise Stated.) 
Group 1.—Europe, Western— A. B. A. B. 
NID Sr cies 65 c herded akon anew) 8-70 2:94 | 15:34 3:96 
A Peer rrr ere 10:27 252 | 16°69 3:40 
PAN he-ssiewdeaeenatenraneraesas 13:24 551 | 16:17 6°63 
ss dnccadeseiseeurercdas nal 5:87 0:80 | 811 0:98 
ORME oa 5a +s GAR aA TON NSO EARS A 16:23 2-78 | 12:73 2°61 
oS rc en eee 17:29 150 |(1920) 14°22 1-42 
Portugal and Azores...... kaanvaccweaes 26°40 0°62 |(1920)37:21 , 0°65 
Group 2.—Europe, Central— | 
GORNEOG IO) in 5 ieee ceewiians< cess 813 774 |\(1924) 9:06 5:73 
RON. Saccsnccss ean @iseameaeees ) 6:38 0°85 | 2:35 | 0-15 
MUDREET (G). 2c ccvicesces Pac Anewawes {| 161 | 0:02 
Cre0th0-BiSVAMIG s «6scesccccscscceces ‘a } (a) (a) 3:29 | 013 
Group 3.—Europe, Northern— | 
DO tice sedtancesaveus - 15-73 1:10 20:05 | 1:73 
MOEN cs ataetasane eases etKesaeeus 24:75 117 21:88 116 
Sweden ..... pis wa sRaaeareMasauets< 24:43 157 | 21:96 | 1:86 
RMN Go dea hu so4 theese vawas 0s%4 045 12:24 18°44 0°53 
Baltic States— | 
TORU EB ouib sed Neie ee ence ee chase 19°73 0:12 
dah cniceinaneneiitevensts nes | 3-45- 1704 (0-21 
EAGER we 6'8ee 8 dos enenssene . 12:59, | 5:27 | 0:03 
PORE xn cvnwnssecrncnnvessuonces | 811 | 0°36 
OVISS SUNNEN IED) .k65:0:0s 00 0s0dincawe:s | 20:95 0:33 
Group 4.—Europe, South-Eastern— | 
ROMMORGIO GR) oi:61:05508865004'e0'e a 9°45 0°37 |(1922) &:90 0:37 
Serb-Croat Slovene Kingdom (a) ...... (1912) 8:02(e) 001 | 9°91 0:12 
BUIGATIA .60s ce cesceececsecs Sanwa 8:92 009 | 15°85 0:18 
Cr ere eT oe 23°89 0-48 14-29 0:52 
Group 5.—Near East— 
Turkey in Europe (a) ...ccccesecseces 046 |: 17°31 (| 0-42 
TRING 2 ARIA). 0 <0i0600:6.00000 4eee0 (\) \ 0-11 
RN iy me Waa ei ne nias <ianwier 19:92. 1-01 .| 28°33 0:07 
DE SichekKicksee hs cheentanaverkekes 1| 36:87 0:54 
MG ois o5 Sa WN nSS SORESIN GAGA } ( ) | 0:27 
TO cate aS) cisa@ Sis sts WIA ONSET ASR 15:08 014 | 34:01 0°24 
Group 6.—Africa, North— | 
MO asea siosapasaG a eal ee ai aia eiaisies 19:21 0:24 |(1922)1496 | 0:23 
Migerit GG TUNISIA 60.65 0s 000 cecsceas 7:26 0-35 | 3:50 | 0:35 
TEIPOH GNG CYPOMRIGR 2.66. .ccccaseces (b) 0:03 (db) 0:01 
MORIN Co aigiarsis a's Sie ISS SNS aa esa raiaieiers'e 31:14 1:37 |! 52°63 2:02 
gta eS ae cry te satiate wigtind Seg boos 29:19 1 32°85 0:20 
Group 7.—Africa, West and East- 
PRRRRTIR OD eG: ainaiss a cleo seeeeees isae 70°76 0-71 77:22 | 0:87 
GOR NCOONU NG) Sikcaéeeseseesesscces 70°34 a 67:60 | oa 
BIW cro. Soe SSA eee eee beeewoe ws ] 0: |) ez {| ‘2 
I yi ieas cous colar vivansres hel 
PORN a5 as Cae WE MBE Fae ReN Se 16°67 0:02 21:39 | 0:05 
Tanganyika Territory (@)...........00- 6°65 0:03 29°68 0:06 
_ Group 8.—India, Ceylon, Malaya— 
PRC TERGID 605: 5'5< atbisin ince sinc aise este 65:38 13°38 59:04 13:59 
BE i cade DANS RUEP RING KOC eKaReRE 28:96 0-80 | 21:96 0:51 
Straits Settlements .........scseveces 11-44 111 9:27 1:04 
Group 9.—Far East— 
OY ERIE eee 16:53 2:83 13-04 2:50 
French Indo-Ohing .6.ssiveccescecess 1:74 0:03 (1922) 3:02 0:03 
BNE? Awicteo cio eein sweden ce ¥iewedex 14-71 2:77 |(1922)12°29 | 3°54 
RENT eo ocean tice gS NIe MwA NG ore 21:55 026 | 16-42 | 0:23 
Netherlands East Indies .............. 16°46 1:38 | 14:97 1:21 
Group 10.—Brit. Dominions & W. Indies— 
ON Sees scent aatiwais siseeau en tants c 21°36 4:53 17:21 3°71 
en eee er ee 56°77 4:22 53:76 | 3:74 
BME ria hKa sateen Ce aau senate 52°37 6°56 51:93 | 777 
EE SOS are ee eee re eee 61:08 2:06 51:93 | 2:79 
British West Indies ........scessecess 35°53 0:45 2921 | 0:50 
Group 11.— 
United States of America.............. 16°30 5:58 10°66 8-03 
Group 12.—America, South and Central— 
A Se nbcicnsunsueesensceeseecs 31-06 431 22:68 379 
BM so harsh ida COR RAN TENN Grea Sa0e% 24:47 2°37 26°49 1-48 
RPMREMR Selo ue a votss Art Sing WASTE Ok AEN ATR 30:02 1:14 23:09 0:90 
DUNN chatosiaietvovin beanies oom RAG eareaiers 11-47 0°42 4-83 0:39 
MONE sessevsesassebererenedeseees a 7-27 0:03 7:84 0:03 
aM MIMANTIIOS o554/6-5.dauies a oercenrd etre amine 7:88 0:03 5:03 0:02 
ee ci ue waged 13-45 0:42 |(1921) 8:86 0:37 
NE ovis cueliden pedis tded ews 16-40 0:07 | 15°37 0:05 
Central American Republic— 
MANES coca monica Ne stiren-ce weenie 27°22 0:06 17:25 | 0:06 
RNS ooo op eGR Ae ROOTS Riese 03 12°66 0:02 |(1921-2)4°34 | 0:03 
BNRMRNUAID, isc\ars.ave. 9: s¥eiererays:cisinuais walo-eiore 19:95 0:05 12:01 | 0:03 
NG nd eelbichanicksin veel 14-85 0-04 1565 | 0:03 
EP Cc ns ninibh eine hewa bedi 22:66 0:09 10°81 | 0:05 
SING 5.5 -hais 8's sawn wieseselviedes 20°46 0°32 |(19i9)14°74 | 0:37 
ES eee ere ee eee | 22:16 0:16 24:33 | 0-21 
BE vere cosa wai sceve wala aa ease eats 26:26 0:28 20:28 | 0°35 
tele AEA SRE ae te 29:64 0-08 |(1922)28:55 | 0:08 
Eee rere ere 20°27 0:07 23:80 | 0:07 
DAMME 506i ays)oeeWiaiee tines scenes 28°62 0:04 |(1921)20-92 0:02 
Le ERO ee CO ee OTe nor 24°45 0:56 22:95 (c) 0°42 





shown as a percentage of Total Import Trade 





(a) See note (2) above. 
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| Column A.—Imports from United Kingdom Colwmn C.—Exports to the United Kingdom 


shown as a percentage of the Total Export 
Trade of each Exporting Country. 
Column D.—Net Imports into the United 


Kingdom from each 


Country shown as a 


percentage of the Total Net Import Trade of 
the United Kimgdom. 


1913. 
(Except Where Other- 
wise Stated.) 





1923. 
(Except Where Other- 
wise Stated.) 


C. D. | C. D. 
22:18 3:48 27:59 3-86 
14-66 3-43 18:41 2:84 

21:13 6:19 20-22 5-53 

17:16 1:39 20°65 1-77 
10:37 1-11 10:85 1:43 
19:38 2:03 |(1920)20:05 1:95 

21:54 0:37 |(1920)18-10 0:38 
14:24 11:56 (1924) 9:36 3-60 

9:74 1:10 4:24 0-12 
{ 2:36 0-06 

(a) (a) 9:70 0:84 
56:89 357 68:68 4:86 

24-31 1:03 30:56 1:15 
29:10 2:09 31:39 2:25 
27:00 41-46 1:39 

) 34-10 0-18 
| | i{} 579. 1:75 0-58 
1% =. 17-624 | | 26:90 0-08 

| | | 5-8 0:56 
|| | 16:28 0:58 

6:69 0:30 |(1922) 2°37 0-24 

(1912) 0 02 e) 0:00 2:14 0-07 
852 0-00 0-78 0-00 

23-91 0:32 27°63 0-47 
( 0-14 | — 0:09 
all) ger! are) 8 
if Os7- 1619 0-17 

lt} { 0:02 
7-31 0-02 14-87 0:54 
14-12 0:02 (1922)12°55 0-04 
5:36 0:32 6-61 0:34 
| (b) 0:00 (b) 0-00 
| 4311 | 44 | 48-56 3:14 

23:06 | | 37°24 0-14 

51-26 0:33 67:04 0 68 

52°74 0-09 2261 0-19 
] (| 005 ) a 0-19 
64-98 | 004 | 47:10 ; 0-02 

11:59 0:00 30°61 0-02 

4:87 0:02 21:85 0-02 

23-49 5-48 24:86 5-96 

45-54 0-67 47-28 1:14 

2469 | 0-70 9:10 0:54 
4:05 0:44 5:74 0-91 
2:17 0:04 (1922) 0°48 0:01 

4:51 0:58 |(1922) 3°33 0°62 
5-04 0-06 | 1-11 0-02 
3:53 0-51 8:38 1:29 

49:88 4-46 34-47 5-41 

77-16 0-91 57-06 0:99 

45-49 3:96 46-20 2:90 
84-03 2:47 83-40 3:97 
24-73 0:26 37:93 0-58 
24-40 19:77 21:17 20°85 
| 
24:89 6:18 24°50 6°60 

13:17 0:70 6:96 0:35 
37°28 0°65 28-85 0-49 
11:19 0:54 7-69 0-90 
(d) 0-01 4:95 0-02 
2:31 0:02 17°58 0-11 
10:37 0:26 (1921) 6°73 063 
12:85 0-01 2:42 0-00 
| 711 0:00 0-67 0:00 
2-31 0:00 (1921-2)1-22 0-08 

12:95 0-00 2:18 0-00 
| 41-83 0-15 38-40 0-14 

1:21 0:00 3-41 0-08 
16:22 0:10 (1914) 3°38 0:13 
2:60 0:06 5-18 0:04 

37°24 0-43 33:19 0-88 
10-26 0-04 (1522) 6-48 0:02 

80°84 0-28 | 53-24 0:39 

(d) 0:00 (1922) O11 0:00 

11-20 | 0-38 | 28°37 0:50 





(b) Particulars of trade with the United Kingdom are not available. 








(c) Eleven months, January-November only, 


(e) Pre-War Serbia only. 


(d) Particulars of exports to United Kingdom are not available. 
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I1I-—Competition from Local Industries. 


The Committee find that, taking the world as a whole, 
the widespread development of home ynanufactures to 
meet needs formerly supplied by imported goods is one 
of the outstanding features of the post-war economic 
situation, and this is perhaps the most important permanent 
factor tending either to limit the volume or to modify the 
character of British export trade. In part, this tendency is 
a natural and universal one, inseparable from healthy eco- 
nomic progress, and dating from a period long before the 
war; but undoubtedly the tendency has been stimulated 
by war conditions and necessities. It is impossible, in the 
absence of general production statistics, to estimate the 
total increase of manufacturing industries which has taken 
place since the beginning of the war in countries in 
which such manufacture had previously been comparatively 
undeveloped, but the general tendency may be illustrated 
by the following figures with regard to certain industries 
and countries. The number of cotton spindles in Japan, 
China, India, and Brazil in 1913 was about 10 millions ; 
by 1924 the number had risen to nearly 18 millions. Be- 
tween 1913 and 1922 the number of cotton power looms in 
India and Japan rose from 120,000 to 200,000. The annual 
production of steel just before the war in Japan, China, 
India, and Australia was 360,000 tons. In 1922 it was 
858,000 tons. 

The most obvious and immediate effect on British trade 
is, of course, restrictive, but there are certain partial com- 
pensations which may in the long run be of great import- 
ance to British traders, provided their methods and organi- 
sation are sufficiently flexible. As the new local manufac- 
tures are generally concerned at the outset with the simpler 
and coarser classes of goods, international commerce is 
driven more and more on to the finer qualities of manu- 
facture. It follows that, while the total volume of inter- 
national trade open to competition may be diminished, 
there is a probability that an increased share of what 
remains will be captured by the exporting country most 
capable of adapting its production to special qualities of 
goods. At present the reputation of this country in most 
markets for quality of goods stands high compared with 
that of its competitors. 

The second compensation is more indirect and distant, 
but may nevertheless be very important in the long run. 
New industries create new wants for plant and materials, 
and, though this demand cannot of itself be sufficient to 
counterbalance the loss of the market for the goods them- 
selves, we have also to take into account the demand re- 
sulting from the increased purchasing power of those for 
whom the local industries provide employment. Part of 
this purchasing power will almost inevitably be expended, 
directly or indirectly, on foreign goods. Whether or not 
the product of the new industries is itself exported, it 
tends as a rule to give rise in the long run to a new 
demand for imports either on the part of the same or of 
some other country. A consideration of cardinal import- 
ance in this connection is that the capacity of overseas 
markets to absorb imports of manufactured goods is 
strictly limited by the outlets which are available for the 
exports of their local produce. It is clear that, other things 
being equal, a country like Great Britain, which is one of 
the greatest consumers of imported materials and food- 
stuffs, must be in a relatively strong position for securing 
a full share of the export of manufactures by which pay- 
ment for these materials and foodstuffs is made. 

The practical lessons to be drawn by the trading 
community are plain. The widespread growth of 
focal manufacture has come to stay, and is likely to 
develop. It does not necessarily follow that international 


trade as a whole will shrink, but its local distribution wil! 
necessarily be affected. Concurrently with this geographi- 
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cal rearrangement, there will probably be a continuous 
trend or shift towards the importation of the higher quali- 
ties or more distinctive classes of goods, 1.e., towards 
goods the production of which depends on special skill or 
local conditions. This double re-adjvstment is bound to 
make great and increasing demands on the foresight, 
intelligence and adaptability of those concerned in over- 
seas export trade, and the future of British commerce will 
depend in no small degree on the capacity of British manu- 
facturers and traders to understand and react to these 
changing conditions, 

The Committee proceed to examine the expedients 
adopted by various countries to give an advantage to 
the products of their native industries. While the 
Committee agree that the obstruction offered by tariff 
barriers to British trade is, in the aggregate, very great, 
they find reason for questioning the widely held thesis that 
their post-war rise has been a serious factor in retarding 
the recovery of our export trade. The results of a most 
painstaking inquiry, made under their auspices, covering 
a number of typical articles in the major-British export 
industries, suggest that the increase of charge expressed in 
coins of sterling per unit of product (not per unit of value) 
has not materially exceeded the average increase in value 
of the articles exported. In other words, the average ad 
valorem incidence of tariffs has not materially increased. 
Taken altogether, the average increase of import duties 
per unit of product has probably not exceeded 8o per cent. 
—a rise not more than sufficient to keep pace with the 
average rise of price level of the exports. It is a legitimate 
inference that, taking British trade as a whole, tariff in- 
creases since 1913 have not, so far, been an important 
factor in retarding recovery, though, unfortunately, 
there is reason to fear that further increases are probable 
in the near future; while, in the event of a fall in prices, 
the ad valorem incidence of existing specific duties would, 
of course, be automatically raised. 

A remarkable confirmation of this diagnosis is afforded 
by an estimate of relative tariff incidence in different 
countries which has recently been made, quite indepen- 
dently, by the Board of Trade on a different basis. 
The Board of Trade have calculated ‘‘index num- 
bers’’ by which the average ad valorem incidence 
of the tariffs of various countries on British ex- 
ports as a whole may be roughly compared. If the re- 
sults be ‘‘ weighted '’ in accordance with the relative im- 
portance of each market, the conclusion emerges that, 
taken as a whole, the ad valorem incidence of overseas 
tariffs on British goods has slightly declined since 1914, the 
average rise of tariff rates réduced to a ‘ specific ’’ basis 
being rather less than 70 per cent. 

The relative levels of the tariffs of the eighteen countries 
covered by the investigation, as applied to staple British 
exports, in the years 1914 and 1924, are shown in the 
following statement :— 

Index Number expressing 
the Estimated ad va'orem 


Incidence of the Tariff 
applied to British goods in- 


Country. 1914. 1924. 
Empire Countries— Per Cent. Per Cent 
SUN dWibdw 4's 000% ree eeee 23 eeeeee 104 
Australia ...c ccc ceeseecens (aw hies 93 
GRMIED lea Whee <9 6 sine vcivoe's oe “Saswas 13} 
Union of South Africa ...... a sétems 9 
New Zealand .............. | ee 84 
Foreign Countries— 
NCEE san ek soa Snee Gssis5 a” «aéewus 32 
GOTMRAMY 2c cccccccccced ene Hse sees 10 
DURING os aws oss0s%s50885 | 204 
France (and Algeria) ........ a Rhewien 124 
Lo Eee ee eee AUR (feces 10} 
Ebb seWervdsnesscesssces Sr. 5 
PIOMORINES oo css cneccesewes ery esnenans 23 
Bravil........ ease ee sedan ee 80s - kes 41 
SEEMED aw ose eyes oesks5%-or 0 se ase 84 
Egypt...... pinees en eees ease Jaco 8 
ING SeC Re oKnS KOs eno es eer eee 153 
EL Sas vais okineps sas sob b%% 6 Pe” -“<e35:5-6 37 
PE Kos ntecsssversevoses oP eenens 12} 


This table may usefully be supplemented by one giving 


Jul 


in 











July 25, 
1925. 


‘ 


index numbers to show the estimated ‘‘ effective prefer- 








ence ’’? enjoyed by British goods in the self-governing 
Dominions :— 
1914. 1924. 
Ad Valorem, Extent of Ad Valorem| Extent of 
Level of Preference Level of | Preference 
Duties on Over Foreign Duties on Over Foreign 
BritishGoods| Goods. BritishGoods, Goods. 
Ad Valorem. Ad Valorem. 
Australia 6} per cent. 34 per cent.) 93 per cent.11}? per cent. 
Canada........ 15} per cent. 53* or 6¢ per13} per cent. 5* or 81} 
cent. per cent. 


Union of South 7% per cent. 
Africa 
New Zealand .. 8} per cent 


2? per cent. 9 per cent,) 2$ per cent. 


3g per cent. 84 per cent./12 per cent. 





* Over countries enjoying Intermediate Tariff Rates (France, Italy, 
3elgium, Netherlands). 

+ Over countries subject to General Tariff Rates (Germany, United 
States of America). 


The Board of Trade calculation brings out clearly the 
remarkable fact that the main increases of tariff rates on 
British exports have been within the British Empire, where 
the average ad valorem incidence has risen by nearly two- 
thirds, while in foreign countries, despite the great ‘n- 
crease in the United States tariff, the average ad valorem 
incidence has decreased by one-fifth, the net result, on 
As will 


be seen later, however, the disadvantage to British trade 


balance, being a slight decline, as stated above. 


of the increased tariffs in oversea parts of the Empire has 


in several cases, but not in all, been offset by a 


to 


con- 
current increase in the preference accorded British 
goods. 

It is also to be observed that the average incidence of 
Empire tariffs on British goods, even after the rise, is still 
materially lower than the average incidence of foreign 
tariffs, i.e., roughly in the proportion of 10 to 17. 

1V.—Competition from Other Countries. 

The concluding section of the Committee’s introduction 
to their Survey deals with the growth of competition 
from other exporting countries in overseas markets. The 
position is summed up as follows :— 

The effect of the war Tas, so far, been to strengthen 
some of our competitors and to weaken others; and the 
net result, on balance, of the changes in the decade 1913 
to 1923 was to leave the relative position of Great Britain 
as an exporting country unimpaired and perhaps slightly 
improved. Germany disappeared during this period as a 
serious competitor, while France became a more serious 
factor in international trade, owing to its great increase 
of mineral wealth and manufacturing capacity resulting 
from the territorial changes, added to the improved posi- 
tion arising from the re-equipment on modern lines of the 
industries of the devastated districts, and to the temporary 
assistance of the impetus to export resulting from the ce- 
preciation of the franc. The comparative immunity of 
American industry from the direct effects of the war, com- 
bined with the enormous financial strength of the United 
States and the gradual attainment of control over industrial 
enterprises overseas, gave United States trade a much 
stronger position than before the war in certain markets, 
especially those of the American Continent. On the other 
hand, Belgium, which, though a comparatively small 
country, is very highly industrialised, and more dependent 
on exports than any cther Continental State, has not yet 
fully recovered its pre-war position in foreign trade, though 
the process of recovery has been rapid, especially in the 


case of iron and steel and other manufectured goods, 
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These results are suggested by the following table :— 


COMPARISON or PRE-WAR anp POST-WAR EXPORT TRADE 
or U.S.A., BELGIUM, FRANCE, anp GERMANY. 
(CoMPARISON BETWEEN 1913 and 1923 on the Basis of 1913 Prices.) 


| | 


























| 1913. 1923. | Percentage 
| Values as | Values as | Values at | wat 
| Recorded. | Recorded. |1913 Prices.| ae 
—— _— eres SY careers ence a 
rf G2) i | (3) | (4) 
United States. | (Miljlions of Doljlars.) 
Total exports.......... dedesdacmacdidcn 2,448°6 0913 | 2,9243 | 1194 
kK xports of manufactures only ..|  1,052'4 1,850°7 1,559°3 148°2 
Belgium (see Note A). (Miljlions of Francs.) | 
DOU MOR dic cccddccwcces cee 3,634°6 85555 | 2,285°'7 | 629 
Exports of manufactures only ..| 1,800°9 6,308°9 1,621°5 | 90°0 
Franee (see Note B). (Miljlions of Francs.) 
TOURE ORIN 5 665kcns seuecsscens 6,880°2 30,4315 71,2993 1061 
Exports of manufactures only ..| 4,161°9 19,7034 4,886°1 1174 
Germany (see Note C). (Miljlions of Gold Marks.) 
OMI os dcbccddanesessd 10,095 6,064 5,335 529 
Exports of manufactures only ..| 6,778 5,200 4,519 66°7 


(A) Belgium.—For 1923 the particulars relate to the economic Union of 
Belgium and Luxemburg, whereas those for 1913 relate to Belgium only. 

(B) France.—For 1923 the particulars relate to the enlarged territory, including 
Alsace and Lorraine. It is, however, difficult to determine whether the inclusion 
of Alsace and Lorraine within the French Customs border would in itself havea 
tendency to increase or to decrease French recorded exports. 

(C) Germany.—Ffor 1923 the particulars relate to the post war diminished 
territory. 

‘D) Note on the method of obtaining the figures.—In the case of Germany, no 
revaluation has had to be made. In the other three cases, the 1923 figures have 
been revalued on approximately the same lines as are followed in the corres- 
ponding work done on the U.K. returns, ie., where quantity particulars are 
available, the different headings shown in the accounts for 1923 have been 
revalued at the average valuation shown for the same headings in the accounts 
for 1913. The methods adopted to deal with cases in which quantity particulars 
are not available have been as nearly as possible similar to those adopted in the 
revaluations of United Kingdom trade. In view of the fact that the absence of 
exhaustive particulars has rendered it necessary to have recourse to estimates for 
a proportion of the goods, the results cannot be regarded as of a high degree of 
precision, but they probably approximate to the facts much more closely than 
would be possib!e by the use of any other mode of calculation. 


The table shows that, calculated on this basis, the ex- 
ports of Germany in 1923 amounted only to about 53 per 
cent., and those of Belgium to 63 per cent., of the 1913 
volume, while those of France had risen to 106 per cent., 
and those of the United States nearly 120 per cent. If the 
comparison be confined to manufactured goods, the per- 
centages become 67, go, 117, and 148 respectively. 

If we look, not at percentages, but at the aggregate 
magnitude of the changes as measured in gold value on 
the basis of 1913 prices, we find that decreases of £238 
millions in German, and of £54 millions in Belgian, ex- 
ports were partially offset by increases of £98 millions for 
the United States and 417 millions for France, the net de- 
cline, on balance, being £145 millions, or about 12} per 
cent. of the aggregate exports. A similar calculation, for 
manufactured goods only, shows that the increases for the 
United States and France (£105 millions and £30 millions 
respectively) rather more than counterbalanced the de- 
creases of £113 millions for Germany and £7 millions for 
Belgium, the net result being a small increase, on balance, 
vf £4.15 millions, or rather less than 2 per cent. 

The Committee do not find that British trade suffers 
from adverse discrimination as compared with that of 
other exporting countries, but that (with minor local excep- 
tions, which do not appreciably affect the general situa- 
tion), it enjoys an equal position in all important foreign 
markets, together with a preferential position in Empire 
markets. The adverse forces which still operate in the 
markets themselves to retard the full recovery of British 
trade are in the main world-forces, which operate with 
equal intensity against the trade of other exporting 
countries. Their effects are, however, felt with special 
acuteness by a country like Great Britain, which depends 
so greatly on foreign trade to maintain the employment of 
its population. Of the forces referred to, some are transi- 
tory, like the instability of exchange, the dearth of capital, 
the impaired purchasing power, and the general financial 
and economic weakness of our customers, following the 
great war. The world is still poorer for the waste of war, 
and years of hard work will be necessary to re-establish 
its purchasing power. But, given peace and_ political 
stabilitv, there is no reason to doubt that recovery will take 
place. It may also be hoped that such difficulties as arise 
from unwise measures restricting commercial, maritime or 
financial intercourse will, in the long run, be mitigated by 
international agreement, or by national action based on 
the teachings of experience. But other forces, like the 
growth of manufacture in the less industrially developed 
countries, undoubtedly represent permanent tendencies, 
with which traders must inevitably reckon in future, and 
to which it is, therefore, essential that they should strive 
with all their power to accommodate their outlook, their 
methods, and their organisation, 
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: PRODUCTION. (Thousands of Metric Tons.) 
















































































COAL. 7 LIGNITE. 
— _- _ — T ' 7 => 7 . T = 
Period. United | | Czecho- | Nether - y | South ne | United Czecho- |-, Hun- 
Monthly Average. Kingdom. | pacem| Sect: slovakia, France. (Germany. lands. Poland. Canada. Africa. India, | Japan. | Sta States. Austria. aeeaiate Germany. gary. 
eee a q 9 
1,903 1,189 3,404 15,842 156 748 1,135 655 1,311 1,776 | 43,088 o- 1,918 7,269 
1,158 | * 2,188 13,376 | 383 ie 1,133 747 1,681 2,336 | 51,272 - ee 8,389 
1,813 "O71 ~ ¢ 3,213 9,491 327 632 890 £62 1,558 2,185 38,283 206 1,792 10,253 74 
1,767 826 e 3,596 9,929 381 1,849 882 735 1,540 2,308 34,565 259 1,579 11,4354 515 
| 1,910 969 ce 3,978 5,185 440 3,009 1,014 901 1,589 2,199 | 49,268 222 1,351 9,854 571 
| 1,947 1,197 | ¢ 4,916 9,902 490 2,693 755 944 1,710 -- | 42,278 231 1,709 ne 479 
¢ 
1,848 962 | 4,544 9,101 | 445 2,479 568 929 1,497 2,259 q 34,610 190 1,356 9,034 300 
| 1,973 1,197 | 5,046 | 11,274 | 532 2,463 581 997 1,354 2,308 7 36,347 214 1,529 9.670 494 
August...... 24,445 1,702 1,108 4,905 | 10,804 | 475 1,394 525 955 1,390 1,989 q 37,968 221 1,531 9,797 443 
Beptember.. 22,330 1,569 1,108 5,006 | 11,388 496 2,909 617 968 1,820 2,191 44,111 212 1,740 10,841 475 
October ..... 23,341 1,926 1,112 5,341 | 1193 | 538 3,235 822 998 1,633 2,397 49,430 228 1,789 11,975 548 
November ..| 21,453 | 1,890 1,097 4,740 | 10,688 495 3,036 800 906 1,419 2,478 43,100 219 1,766 11,498 515 
December . 22,341 | 2,001 1,233 5,024 | 11,233 | 511 2,840 788 987 1,662 2,662 | 48,222 260 1,806 12,335 527 
1925—January....| 22,914 2,125 1,048 5,392 11,929 539 | 2,848 857 914 1,829 2,270 53,840 279 1,599 12,375 567 
February .. 21,406 1,896 984 m 4,937 10,535 | 480 2,386 764 920 2,095 2,294 41,878 252 1,458 11,153 323 
eee 22,849 2,030 1,029 sm 5,383 11,412 558 2,670 486 1,007 1,848 2,623 4055 262 1613 12,081 354 
— ee 20,415 1,920 955 m 5,020 10,362 | 526 1,793 0° 1,025 1,779 ‘a 37,352 241 1,540 10,719 368 
re 20,735 _ 899 m _— | 10440 | 519 os oe se _ so 39,560 ee 1,283 10,440 ie 
ee eee _ 16,431 | \ | 1 | as ‘ | - a en 
a Including lignite. ¢ Se arr - Sallanaiana ot Lorraine and Saar. d Saleable coal only. Irish a State saiaaion omitted since 1921, e Average of 
two months. f Strike period. rom 1919 excluding Alsace-Lorraine and from 1920 excluding Saar snd Palatinate: from June, 1922, excluding Upper Silesia, 
h Since July, 1922, including Upper Silesia. k Excluding Rhine mines. m Bxcluding Saar, q Decrease due to coal strike. v Average of five months, 
PIG IRON. STEEL. 
| | | | | 
United | ce United | : 
Period. rs Bel- | | Ger- Luxem- United]; > lm Ger- Luxem-,, nC United 
eehieeemnen. ym gium. France. Saar. | many. | burg. Sweden. Canada. States. Bing | gium, |F rance. Saar. many. | burg. ‘Sweden Canada, States. 
— ———- ad ee - —— 
| ¢c d ¢c d d d i 
PR sisssustense -. 869 207 4 103 1,609 212 61 85 2,601 649 | 205 | 35% 172 1,578 101 62 88 2,564 
TD esennbcesseces | 768 oe 109 - 989 106 64 90 3,260 $12 | 1 | & ee 1,248 73 53 142 3,645 
i ebpehessbesses 222 73 230 | 96 654 81 26 51 1,401 314 66 | 259 77 833 64 19 57 1,628 
SD epessteoseneee 415 134 427 | 96 783 140 22 32 2,276 44 | 1h 373 105 976 117 29 41 2,927 
EEE océscccecccs - 65 182 442 | 85 411 117 23 75 k3,392 719 | 4190 415 83 525 100 25 75 3,682 
BEE ob585006656005 620 234 638 114 a 181 42 50 k2,634 696 238 576 119 oe 157 45 55 3,103 
| e k d d e 
1924—June........ 618 237 639 | 107 599 175 36 58 2,059 662 225 | 555 104 762 144 35 70 2,099 
i cstebees 625 247 636 113 599 181 41 46 1,814 704 | 245 565 118 762 157 41 53 1,908 
August .... 598 244 656 124 599 181 43 23 1,917 536 | 238 582 129 762 156 46 23 2,594 
September. . 578 239 641 101 599 177 40 24 2,086 655 | 245 | 598 114 762 158 43 18 2,873 
October .... 596 246 660 | 99 803 189 45 29 2,517 689 256 609 110 580 168 50 20 3,176 
November... 593 217 634 | «106 803 185 39 23 | 2,550 684 217 558 112 580 158 43 23 | 3,171 
December .. 590 247 665 | 116 803 201 37 23 3,009 560 245 605 120 580 183 42 27 3,627 
1925—January.... 584 249 69 | 1i4 os 197 32 29 3,424 615 | 247 608 118 ba 171 37 28 4,266 
February .. 551 246 637 iy es 177 4 30 3,266 663 240 569 ae ih 157 42 38 | 3,817 
March...... 618 282 689 Se a 199 35 65 | 3,621 696 | 269 607 - 4 178 44 110 4,266 
DE soesee 579 268 686 | .. i” 187 40 61 3,311 607 | 251 587 ie se 167 47 90 3,645 
ee 577 275 ae os _ oe 64 2,978 662 | 253 596 5 6 167 <a 102 3,514 
DED cesses 912 | ae - ; 2.709 54 |... ie A ‘ “a 35,200 


€ ¢ Excluding Luxemburg, Taiadieg Alsace-Lorraine and ae from 1913 to saaiebans 1918 ; for 1920-1925 figures not official. d Ingotsand castings, ¢ Average nine 
months Jan, to Sept., 1924, k Corrected figures pased on returns from works re sponsible in 1923 for 95% of total production, 


WHOLESALE PRICES. 
































J é 3 <= > S ¢ | | a 
oe ee Germany. : Cie i. 3 | 414 
| — el- 8 “ Prank- Hol- l _ 2 > Switzer =O) 
Monthly Average. 0-14 of; Eeono- gium. 85 France. furter land. (Beaty. 5 Poland. _ Russia. & z land, 3 a6 5 
Trade. | mist. Cs ; a Zeitung’’) A 2 < 
n d e c ' 
SEED wsssbonseces +. 100 100 hk100 |h100 = 100 100 h 100 100 100 100 h 100 1 100 100 h100 100 h100 | 100 
MR ikki ssuiccy . 24-9| .. -- | 293 339°2 sa 373 | 4091) = : i 207 | .. me 1778 | 180 | 199°0 
eccccccccccces 197-2 181°0 366 ee 178 345°0 4,217 182 5775 oe 57,046 oo f 190 222 191'2 1749 «| 181 | 1718 
SD énpepseeseres 158°8 159°5 367 1,334 181 326°6 205,417 160 562°3 oe 728;k d O96 176 173 1675 1616 | 180 | 1520 
BOBS cccccccccccces 158°9 16271 497 977 210 4189 1401 151 5746 | 232 859 kd 169 172 163 1806 | 178°7 | 176 | 153°0 
BED worssescnasess 166°2 — 573 7” _ — m 1469 156 585°0 267 L 1102 kd 1°72 183 162 = 1733 | 177 | 155'1 
) b b b d a aia 
1924—June...... -- 1626 168°3 565 953 220 4653 m 1301 151 566°1 262 lt 1006 k 169 179 158 1733 | 1712 | 176 | 1523 
162°6 1729 566 986 233 4810 mm 142 151 567°4 | 265 Ll 1023 k 1°75 182 157 170% | 1705 179 | 1539 
August .... 1652 171'8 547 $82 231 4766 om 133°2 151 572°3 | 271 tl 1092 k 173 182 160 1699 | 169°4 180 | 156°8 
September... 1669 175°6 550 999 234 4856 | m 1413 | 158 580°1 | 272 i 1124 =k 164 184 163 1690 | 169°7 179 | 153°8 
October ..... 1702! 1800 555 1013 231 | 4971 m 140°7 161 601'7 | 273 t 1164) k 164 186 | 167 1685 | 171°0 181 | 1570 
November.. 1700 179°5 569 1,024 234 | 5035 | m 140°9 161 620°5 276 i 1166) k 168 181 167 1698 | 1709 180 | 157°7 
December.. 170'1 180°3 566 1,045 234 507°2 m 146°9 160 639°8 | 279 Ll 1183 k 172, 198 168 1708 | 1726 176 | 160°9 
1925—January.... 1710 1771 559 1,048 «24 5144 om 1471 160 6570 279 1 1195) k 1:78, 191 | 169 1708 | 171-2 171 | 1@62 
February .. 1688 17772 551 1,04 230 | 5150 m 146°3 158 660°1 | 281 t 1211) k 1°83, 192 | 169 169°9 | 1704 172 | 1648 
March ...... 166°3 1738 546 1,020 216 | 5135 om 144°3 155 659°4 | 279 t 1216) & 195 193 | 168 1659 | 167°8 168 | 161°6 
ee 162°5 169 0 538 1,006 216 | 5121 > m 142°3 151 658°1 | 273 tl 1194 k 197: 190 | 163 163°0 | 16671 169 | 1565 
May.....-. 1590 = 165°5 - 97 216 | 5200| m 140°6 151 6598 | 262 | 180 ts -» | 162 161°9 | 1668 | 164 | 1591 
Ses cévesen 157°7 1614 206 | 5410 > m 142°6 682°9 260 - 3 es ; a | 
a From 1920 revised index. 6 End of the ant c New index compiled by Central Statistical Burzau middie ofeach month. d Beginning of the Saiocian month, 
¢ Revised index number. f 000,000,000’s omitted. g Middle of month. h 1914. j Beginning of the following year. k Czervonetz roubles, 


i Zloty prices; April, 1924=1091. m Since January, 1924, number of commodities changed. Prices show us in gold marks, _ nn Ne w inde; Rs be; ginning of following month, 
































































































Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living. —(Base= = 100. ) 
| Sash | = | Bel- | Bul.| | l 4 
| } ss ree Cie | ul. | | : 
283ae U.K, Austria. | |: | owie |Prance. Germany. Italy. | Spain. |Canada,) 
Monthly Average. i China, Japan. & #24 State. — , oi a 
. am — meena —_ 
j | M1 No. of Towns | 
and 630 | 105| Vienna.| 59 | 12 | Paris, | 71 Berlin, | Milan, Madrid, 60 32 
Localities. { | | 
| eee pebeseysl ee 61 100 —_--—-- ERE — 
Oct., 1913. Jan.- 
; , July, | July, July, July, " Aug., 1913. | 
eee 155:1 ‘° 195°8 Base. 1914’ | 1914) 1914. | ‘Ioai. | 1914., 1914. |Jan., April,| July, 1914, June, | 1914. 1913. | 1915. 
June, 1914. 1914, 
SEER eenveuseenvses 1604 | 1502 2004 -——— — ——_—_ — eee ———} ——__——_ — 
d | | 
ee 1284 | 1456 195°8 1918—July.. fae 1,160 ss oe +. | o* | ee 286 154 | 146 | 174 
| 1921—July..|; 222 | .. 9,970 | 100 | 1910 307 1124 | 1125 494 189 | 155 | 180 
BOND assssee0 sooee. 1266 | 1564 199°] 1922—July .. 181 | 185 264,511 | 90 | 2643 302 5392 6122 488 181 147 | 167 
| 1923—July.. 171 | 180 | 1,090,300 109 | 2464 334 3765100 | 5288610 487 177, | 145 | 170 
SnD bssunesseeocen 1287 | 1539 206°5 1924—July .. 171 | 183 1,239,100 125 | 2812 366 6 1160 6b 101°7 512 184 | 145 | 169 
ra 
1924—June........ es | 1518 199°0 1924—June.. et ou 1,244,200 | 123 | 2639 366 6 1120 b =. 98°7 518 186 | 143 | 169 
SENT ovcccees 1248 | 1515 195°3 July.. 171 | 183, 1,239,100 | 125 | 2565 oe b 1160 | 6 1017 512 182 144 . 
August - -- | 1488 200°1 Aug... 172 oe 1,314,200 | 127 | 2644 os 6 1140 | 6 1000 511 180 | 145 os 
September. 4 -- | 1495 206°5 Sept... ae: Das 1,316,200 | 128 | 2697 367 b 1160 | b 1033 516 189 146 | 171 
ber ..... 1325 | 1528 213-0 Oct...| 180 | 193 | 1,330,700} 134 | 2785\ .. b 1220 | 6 1087 546 185 | 147 | .. 
November .. oo | 1D 214°3 Nov.. ‘| 181 os 1,357,400 | 137 | 2945 ee & 122°5 6 1084 563 175 | 147 es 
Mecember .. .. | 1574 | 2135 Dec. .. 180 | .. | 1,365,000, 137 | 3010 377 6 1226 6 1081 573 190 | 148 | 173 
1925—January.... 1300 | 1599 213°7 1925—Jan. .. 179 195 1,376,200 | 139 | 3083 oe 6 1241 6 1078 580 188 | 149 oe 
February .. se | 159-2 210°0 Feb... 179 - 1,389,500 | 137 3186 ee 6 1346 6 1092 592 139 | 150 
Mareh...... os 1603 | 2043 | Mar.., 175 -» | 1,366,000 | 136 | 3127 386 | b 1360 b 1100 602 190 147 
April ......| 1298 | 159°3 201°7 April. . 173 188 _— | 131 | 3074 oo | > ST 6b 1134 | 600 189 146 
May........, .. | 1678 | 1995 | May..| 172 | .. | 128 me | 6 1355 | b&b 1144 | 591 rt 
June........ ij June..| 173 | ce |. Litt 390] 6 1383 | & 1169 | | 


a Tbe ‘frst s the following month, “b Gold m: aa prices. ai F igures no o long er published, : d Yearly figures ar are average, ~ 
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FINANCE, 
Notes in Circulation. (000,000's omitted.) 
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; | | Czec . = | - 
Period. United Kingdem. Austria. acne Bulgaria. b mee 2 a Finland. | France, Germany, | Greece. a | slatia. Netherlands. 
Bank of |, ‘ Reichs- un 
England ew a Bank Bank Bank Bank) Bank | Bank yl Relchs- und| Bank § Bank Bank Bank | State 
End of Notes. otes, Notes. Notes. Notes, Notes, | Notes Notes. Notes. Notes. Senvae> Notes. | Notes. Notes. Notes. | Notes. 
| | j | cheine, | | 
a — — — . ae sumed] <ompmnmesenneteens | | 
£ & Schilling. Francs. | Leva, Koruna. | Kron.) Markat. | Francs. | Marks, Marks. Drachme Korona., Dinars. Gulden./Gulden 
- — > — | | en | eee eneneenmeeed <eeenene | uaa — —_ ae —_ —— —P a 
| | | | |} hj 
1913...... 296 oe 1,067 189 os | 113 5,714 2,593 149 | 245 es <a 313 
a 70°2 525 2 os 3,210 2,299 a | 450 1,156 31,055 22,188 10,599 | 1,274 ee ae 1,069 69 
1941...... ¢ 1071 3256 ¢ 174,115 6,290 3,615 12,150 471 1,356 36,359 113,659 8,523 | 2,161 25,175 4,688 1,013 33 
1922...... e 1029 | f 2954 4,060,177 6,701 3,886 10,064 459 1,421 36,359 1,280,095 13,663 3,149 78.887| 5,040 1,012 32 
Se eeaas e101 |f 292°7 713 7,460 4,139 9,599 473 1,352 39,114 1496507,424,772 800 4,681 931,397) 5,790 1.066 32 
1924...... ¢ _e f ee 839 7,590 4,530 8,810 | 478 | 1,250 40,885 1,941 m= 1,835 4,821 4,513,990) 6,002 | 935 23 
| l 
1984- May 1033 {| 2861 755 7,620 5,055 8,078 , 481) 1,361 39,556 926,873,543,864 m 1,729 | 4,613 2,486,257) 5,524 993 31 
June 105°4 292'1 177 7,583 4,793 8,081 | 477} 1,305 40,115 1097308,572,182; m 1,772 | 4,542 2,893,719] 5,434 | 983 29 
July 104°6 295°6 800 7,764 4,115 8,090 | 470 1,261 40,324 1211038,485,128 m 1,803 4,475 3,277,943) 5,568 | 964 29 
Aug. 1033 289°4 800 7,641 4,278 8,140 471 1,273 40,034 1391895,246,101 m 1,833 4,422 3,659,757) 5,822 999 28 
Sept. 99°8 287°5 800 7,628 4,362 8,223 473 1,279 40,534 1520510,653,712, m 1,853 | 4,654 4,115,925) 5,968 | 972 30 
Oct. 1011 285°0 &21 7,630 4,496 8,586 495 1,258 | 40,529 $1,781; m 1,715 | 4,754 4,635,090} 5,990 998 26 
Nov. 101°4 288'1 807 7,603 4,623 8,501 479 1,228 | 40,447 81,863 m 1,677 | 4,826 4,442,644, 6,03 | 964 24 
Dec. 1013 296'3 839 7,590 4,530 8,810 478 | 1,250 | 40,885 $1,941) m 1,835 4,821 4,513,990) 6,002 935 23 
1925—Jan. 97°5 281°2 790 7,648 4,458 7,917 456 1,205 | 40,516 $1,901 m 1,780 | 4,847 4,449,650 5,795 | 922 22 
Feb. 979 281°2 796 7,599 4,380 7,727 453 | 1,288 40,729 82,106) m 1,736 | 4,979 4,237,985) 5,760 | 912 21 
Mar. 944 2886 790 7,550 4,277 7,681 452 | 1,384 40,904 $2,315 m 1,611 | 5,222 4,270,096; 5,594 898 20 
Apl. 94-4 289°8 798 7,665 4,171 7,526 465 | 1,382 43,050 s 2,452) m 1,480 | 5,241 4,526,216 5,671 896 19 
May 94°9 235°5 817 7,483 4,174 7,437 467 1,336 42,703 82,609 m 1,551 5,103 14,493,649 5,771 900 19 
June 92°7 | 293°5 828 7,562 ie 7,587 468 1,258 43,800 s 2,474 a es 4,583,176 5,664 889 18 
== = = a ape 
Period. Italy. Norway. Poland, = a Russia, Sweden. — Australia. Canada. —_ Egypt United wee Japan, 
| Total 
Bank State Bank Bank Bank State Bank Bank Bank State {Domini’n| Bank! Bank: Bank | State | Bank 
End of Notes, Notes Notes. Notes. Notes, Notes, | Notes.| Notes. Notes, Notes. | _— Notes|Notes Notes.| Notes Notes, 
Notes. | 
Lire, Lire. Kroner. Markip. Zloty. Lei, Gd. Rbls| Roubles. |Tcherv. Kronor. Francs. £ | Dollars. £ £E Dollars. Dollars. Yen, 
b a n p d k 
19134...) 2,284 499! 108 “ - 437] ge a, “Sa 234 =| 314 100 | 227 23 22 726 | 343 424 
1918 ....) 11,750 = 2,124) 431 as 2,489 i a 814 976 58°9 530 63 | 445 3,402 291 | 1,144 
1921 ....) 19,209 2,267 410 229,538 e 13,722 « 17,540 sd 628 1,009 555 | 444 88 | 353 3,256 281 1,547 
1922 ....) 18,012 2,267 385 793,437 e 15,126 -. | 2,138,710; 04 584 976 51°8 414 83 S17 3,117 288 | 1,591 
1923 sees! 17,247 2,428 396 125,371,955 -. j@ 17,917 se 178,509,900! 23°7 576 982 52°2 408 88 | 43 2,951 308 | 1,698 
1934 ....' 18,114 2,400 391 3,314,000 551 19,397 229 | ee | 411 537 914 | 569 411 91 | 402 2,555 297 | 1,561 
| e 
1924-May 16,547 2,428 379 299,388,687 245 17,753, 181 /491,950,000 28-7 523 877 56°9 371 90 299 2,647 307 | 1,287 
Jane) 17,525 2,428 395 141,858,402 3x4 17,799, 124 [r|248,000,000 29°9 557 866 56°9 362 91 | 281 2,587 299 | 1,364 
July, 17,513 (¢2,400 390 34,229,357 394 17,895; 162 [r\241,500,000 30:1 515 866 56°9 354 84 264 2,485 303 1,235 
Aug. 17,353 ¢2,400 390 18,182,665 430 18,493, 181 [1/241,000,000 33:1 528 869 56°9 365 85 265 2,497 310 1,301 
Sept. 17,761 42,400! 389 10,804, 55€ 460 18,842; 202 | os 350 564 891 56°9 359 85 | 326 2,475 306 | 1,239 
Oct. 18,071 (42.400 386 5,785,000 504 19,164 218 373 536 882 56°9 | 400 89 | 377 2,527 307 | 1,356 
Nov.| 17,756 ¢2,400, 376 3,782,000 498 19,227, 226 40°2 537 859 56°9 405 90 | 401 2,608 306 1,364 
Dec.) 17,734 92,40 391 3,314,000 551 19,397, 229 411 537 914 56°9 | 411 91 | 402 2,555 297 | 1,561 
1925—Jan| 17,655 2,400 361 3,146,000 553 19,149 234 37°3 483 825 56°9 | 364 89 382 2,408 285 1,891 
Feb.) 17,471 (92,400 368 3,106,800 550 19,122; 236 37°7 493 819 56°9 363 90 | 370 2,460 290 | 1,297 
Mar.’ 17,693 942,300 380 3,078,000 563 19,071, 245 40°2 521 | 836 56°9 351 89 | 361 2,421 287 | 1,289 
Apl. 17,645 4,00 380 3,036,600 567 19,120, 250 409 493 830 56°9 345 86 | 352 2,381 282 | 1,273 
May 17,744 q2, 8 374 2,770,200 557 | 19,381} 250 418 500 | 822 56°9 ee ee ee 2,384 286 | 1,209 
June; .. | 387 * 503 | 19,275 66°5 533 | 834 | .. tie eed oe ke -- | _1,157_ 
Italy, Naples, and Sicily. 


“@ Including German, Russian, and Austro-Hungarian notes, converted into national currency. 6 Three banks of issue: Banks of 


¢ Including Austro-Hungarian and other notes, converted after the War into national currency. d Gross issue, without deduction of notes held by Banking 
Department. e Excluding notes held on redemption account in respect of Currency Notes. Includes notes called in, but not cancelled. g Since June, 
1922, circulation in Luxembourg is included, h Until February, 1923, Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National 
Bank of Greece in 1919, and those of the lonian Bank, amalgamated in April, 1920. k Circulation in Union only. / Milliards, m Rentenmarks issued by Rentenbank, 
n 1 Zloty = 1,800,000 P, Marks. p Thousands, q Excluding 1 and 2 lire notes. r Not presented for exchange. s In Reichsmarks. t In Kronen. 
One sehilling = 10,000 paper kronen. 


LONDON RATES OF EXCHANGE. 

































































































































’ Switzer- Amster- Stock- | Copen- ; New Buenos 

Paris, Brussels, Italy. land. Madrid, dam. | halve: Oslo. | ja. | Berlin, Vienna. | York. Aires. 
sail sata soe — sce lh en eel een 

Francs to Francs to Lire to Francs to Pesetas to; Florins to [Kronor Kroner to |Kroner to! Marksto /|Kroneto Doilars Pence to 
£1. £1. £1, £1, £i. él. to £1. £l., £1, él. £1. to £l. Dollars. 
aac cali alan oan ee site —, anita 

POS MVE 000ss00008 25°224 25°224 25°224 25°224 25°224 12°107 18°159 18°159 18159 20°43 24°02 aret 47-58 

Highest, 1924 .... 120°25 139°00 11330 25°00 35°35 11°87 17°58 32°92 28°26 22 340,000 4°74 35h 

Lowest ,, a 63°30 7375 94 | 25°20 30°90 11:29 16°14 29°60 24°40 17 295,000 420 =, (39 

Beginning of — : | | 
SELF, WEAF cece 25°15 25°35 25°254 25'1 26°10 12112) | «18:30 18°25 18°30 20-493) 24°55 4°87 47 
January, 1919 .. 27°97: 27°60 3031. | 22°95 25674 1115 | 16°294 16°85 17°67, “a aa 4°76 51 
January, 1920 .. 40°92 40°42 50°00 211 aaah 10°07 | 17:50 18°60 19°66 1873) ee 378 62 
January, 1921 .. 61°06: 58:07 104 23°55 27°46: 11364 =| 17°56 22 = 22:17 262 | 1,500 3544 51 
January, 1922 .. 52°32 54°65 7 21°70: 28°19} 11°44 | 16°97 26°99: 21°12 7914} (13,000 | 4°20 dey 
January, 1923... 66°30 72°85 93 24°72 29°73 11°79 | 17°37 25124 23°40 48,500 | 330,000 4°68 44 
January, 1924 .. 87°85 99°45 100-5 24°634 33°58 ait | 16°26 29°82 24°44 194 billions} 305,500 4-293 40 
January, 1925.... 87°404 94°794 112°35 24°344 33°95 1)71 | 17°62 31:37 26°854 19944 gldmrks} 337,500 4°74 463 
March ° i 92°124 94395 ile 24°78: 33°55. 11-934 | 17°72 30°91 26°364 20°074 ” | $3392) 4°77 45. 
April 99 a 90°70 94°55 116 24°75 33°37 11°99: 17°75 29°38! 26°864 207105 ” 1 33°95 4°78 4345 
May a aes 93'°194 95°17, | 118}4 25074 33°54 12°074 18164; 28°90 25°844 |20°38h yy 34°45 4°85 ry 442 
June see | :200°398 102428 | 1224 25°02 | 33308 | 12092, | 1816 28°82 25°644 |2940) —,, 134524 | 4°854g 4433 
July ce | 10325 10445 || 13546 25°05} 33°41 12'13% 18134.  26°774 23°324 |2042h , | 33456) | 4°68 _ 

| | e 
Riode | Monte | Valpa- | | Hong | .| Yoko- | Singa- Method June Quotations. 
Janeiro. | Video. seine. Bombay. Kong, Sbanghai-: pama, pore, Place, outin —__—— 
samaias lenieaniitioaanscs sl cgay hci sical ca laa g. E 
Pence to| Pence to; Pesos |10 to Gold Sterling Sterling | Sterling Sterling Highest.| Lowest. |Average.* 
Milreis. Dollars. to £, |Sovereign|to Dollar. to Tael. | to Yen, |to Dollar. sete ae — 

Ee a | — ee ew YOrk,. } 

s 4d s d s d s d 8s a PUG Pas scccccess Dollars 4312 | 430) | 4318 

Par levels ss... | 16 51 13:33 <a . as 2 O88 a ee ee to Zl. |  4°864 “aad 4°855 

Highest, 1924 68 52 4530 | 1 633 2 6 3 6% 2 2% 2 45; FOGG; Fis secccseess 4853 | 4853 4-861 

Lowest ,, 5 41h 38°60 | 1 444 2 33 31: | 2 7% 2 3B | 

<n e — SS ee eet ———— ——— et Pend, 

Beginning of— June, 1924....... wees.) Francs 89°29 | 77°44 82°122 
July, 1914......... 165 513 §93 1 33); 110 2 2 2 . Wiis; TOE cc cccncsses to £1, 97°65 92:25 | 94111 
January,1919 ..| 1 ect §1035 1 64, 3.4 5 21 2 4 June, 1925...... eee 10810 | 97:32 | 101°814 
January, 1920 17 65 vant 2 af 41 7 28 25 | 
January, 1921 9 50 $9: r 2g $ §% 4 2 8 2 3 on | 
January,1922 ..| 7 41 4020 | 1 4 os 3 2 34 23 _~ 6 “1924 | wieetee 11°60} 11549 11529 
January, 1923 .. 44 470 | 1 4%/ 2 3 21 2 4% UNE, 1924... 0s eeeeee. : : ; | 49. 

: ib May, 1925.........0.. to£l, i211 | 1206 12:081 
January, 1924 ..| 5 43} 40°30 1 5% 2 4 3 2 1g 2 4, June. 1925 125144 | 1209 | 12108 
January, 1925....) 5: 504 40°30 1 6 2:3 3 1 7A 2 4 GG Sour esosecsenss oT 
March ,, ../ 5 48 1080 : on : 4 : : ot : 4% —_ | 
April «| §& 47 ‘10 3 ; erlin. : Fr 
May . o af 44 41:00 | 1 6 | 2 Sie 3 1 833 | 2 49 June, 1924......+6- --»| Rohmks, +18°50 ee ee 
June ee 47 42:10 | 1 675 | 2 3% 3 1 Hy |} 2 4% May, 1925.....ccc.ce- | to£l. | 20°48% 0°33 as 
July ia | 48 4150 | 1 64 | @ 44 | 3 ‘| 1 oh | 2 4} Je EEE «<ccccccess | | 20°14 | 20°39 20417 

§ Pence to Peso. } Schilling to £1. + Billion paper marks. * Daily rates. 





THE HE ECONOMIST MONTHLY SUPPL EMENT. 


FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s } omitted.) 


| 
United 


| Jugo- |Nether peignd swed'n.|Swite't * Eeyet States, 


Bul- | D 7 Es- 
ae a = Slavia | lands. | 


io, | anak, | thonia. | . Geeseany | resce Italy. 


Francs. Leva. Kroner.) Boot | Francs, |Markat. Mark. | 3% Lire, | Dinars.Gulden. Zloty. Kronor.) Francs.| . |Dollars, 


ID13....ccccee! ° 64,785, .. | _ 701,778, 41,035 897,475! i 14,828 —— a | | 147,932 
1918..........| J ° os 75,851 ce 1,858,416) 38,944 ° | 61,159 1,336,55 ° oe 245,961 
vee + | 129,058) 373,551 11,838,992, 294,844 9,815, 963) 143,800 1,438, 385) 343, 508) 1 ee 213,072 
121,322 465,785) 1 1,994,194) 328,254 516,700) 257,122 1,313, ,730) 536,823) , | 256,042 

158,949 777,690 / 2,724,067) 381,105 d 512,020 502,937 1,432,431, 692,470 93,040 923) 3,651) 310,981 

181,874) —_ l — 385,641 d —_ 255 “a 807\1 615,599) 685,145 123,350 116, 803 294,761 


3,177,313 | 859,403 595, 038 1,547,169, 630,386 148,110 131,910 | i 290,048 
3,178,867 734,278, 522,259) 2,088,282) 630,386) | 112,136 108,847 | 3, 281,369 
3,099,976 539,548 655,770/1,481,522) 725,383) 96,697; 122,599 | 246,855 
3,071,943 437,200) 639,232 1,467,974) 725,333 81,304 113,660 264,158 
3,156,970 618,492, 777,901 1,386,079) 725,383 112,578 123,488 278,742 
3,397,608 | — 847,370! 862,212 1,458,219) 742,126 151,022, 129,502 316,934 
3,414,967, 400,395! 1,034,842) 986,077 1,646,095) 742,126 144,972, 128,795 i 4,745) 296,490 
4,118,454 1,214,443 917,744/2,495,487| 742,126! | 178,584 119,410 26 320,480 
3,172,571 | 1,282,464 875,372)1,827.726| 709,465 168,944 105,060 335,447 
Feb. .. 3,446,369 1,071,368) 771,506 2,073,231! 709,465 150,732 105,315 ‘ 317,964 

Mar. ..| { 3,306,700 |} 1,035,895! 813,247)2,586,958' 709,465 / 190,191 112,482 ’ 377,586 

April ..) - ° | ’ . 3,050,968 1,096,948, 825,761 2,609,003... 182,734 130,415 y é 341,244 

May .. - ° 865,222 2 508, 672 436, 7 _ 587, .. (2,440,716) .. oe oe 120,000 186,032 318,755 


\———| —_ -_— 


Oct. ..| 

Nov. ..| 

Dec. .. 
1923—Jan. . 


eee 





peeen 
BEBE 


June..| 


EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 


{ ] ! 


1913.......... ° 7,778 53,113, .. 573,351, — 841,583, 49,917, 209,303 .. 255,453, ks 68,1121 

191B......0004) 785) oe -» | 59,203 393,561) 15,797 oe 24,738 278,726} 31,768! .. 112,536 

1921..........| 58,617; 605,408 184,777, 117,518 190,553, J 1,647,709 8,299,713) 78,977 689,724 205,062 141,791. 91,439 

BEER. wocccccce 959. | m 519,636! 360,810, 97,997) 400, = J 1,781,579) 330,833 207,090 775,197) 307,597) 101,769 54,596 96,143 

MEE Beccocscess| SEREEN 6 oe 738,041\y sani 128,217 475. J 2,536,049 4 508,523) 212,092 923,802! 670,737! 108,602 99,652 95,175) 

1994........+.) $66,280 037 | 1 —-" 408,519 | 164,460! 655, 388 j 15458 511 d 544,288 — 1731 192,470) 794,898 138,388 105,287 104,298 
t 


d 
1994—May . | 3 170,26] 472,831 172,391 657,040 o 3,360.148 513, ar 318, 126 1,095,485. 738,584 135,531 124,979 109,219 163,102 
June ..| 62,024! | 342,709) 136,195) 479,286 o 2,922,304 ’ 153,759 1,218,874) 650,665 110,784) 89,535 126,951! 163,102 
July ..| 171,283 | 228,114) 164,659 604,145 0 3,013,713 237,719) 842,485, 686,286 134,417 80,429 124,610) 165,903 
Aug. . ‘| 66,288" | 1,006,405, 376,079, 174, 818,428 0 2,967,146, 586, 952) 193,039 1,023, 677 854,688, 137,773, 63,431 125,843, 165,904, 
=< 63,283) | 525,109) 185, 726,653 0 3,184,332 325,386 1,234 '415| 937,368! 162,911; 93,739 124,269 165,90 
68,587 5, 723,245) 186,267; 771,059 o 3,531,896 { 417,571 1,346,813/1,008,853, 173,487, 108,979 122,148 181,4 
Nov. -| 68,151) ‘650. 216) 577,351! 172,136 801,173 0 3,432,683) 461,418 1 412,996) 922,463 159,327) 123,03 123,381) 181,435 
Dec. ..| 69,308) 1,471 160} 421.524) 165,110) 1,005,942 o 4,042, 067 | 385,493 1,774,960! 953,195! 136,235! 135,574 123,668 181,435 
1925—Jan. 69,051) 1,048,792) 504,388 170,312i 750,350 o 3,562,615 57| 220,688'1,119,280) 762,717 139,992! 107,485 80,320) 164,494 
Feb. . 69,330! | 986,162) 528,031! 152,2201 679,351 o 3,595,061! 9 629,843) 231,211/1,405, 194! 693,020, 136,318 103,026 80,321) 171,453 
Mar. ..| 70,303) | 1,439,185 360,278, 171,550, 630,701 o 3,762,244) 708,115! 464,165 1 "480, 447 817,745 146,27& 120,456 71,388) 168,502 445,533 
= ee! 60,877 ° ee 371,136 162,693; 619,306 0 3,557,744 670,047 405,275 1,343,176. 659,681 144,320 89,607 85,752) 164,718 
y «+! 


391,594 
-| 64,204 Se os +» | 142,355 683,481 0 3,640,187 455255 728,002 ar 1,438,385 oe 150,481 oe 126,000 191,049 362,757 
June..| 58893 .. "4 oe ee ‘a ie ie mm - |. ee ‘ss a a ae 


204,024 
503.990 
364,911 
313,758 
340,930 
374,834 


325,758 
298,682 
270,697 
325,065 
419,232 
518,357 
486,483 
438,650 
440,438 
364,835 


B38 


gas 
. wo aon = KoOow 
SSRSSSSSSSSSS F 

1 


d@ Bince January, 1922, gold marks valuation. e Until February, 1923, Julian Calendar. i Old Greece only. j Valued at 192) 

official rates. i Since January, 1922, the value of imports is based on declarations of importers, instead of official evaluations aptiendie used. 

m Since May, 1922, figures refer to ‘Union Economique Belgo-Luxembourgeoise.” n Period September 1-21. o Official values. p January 

to October, 1923, official figures. From November, 1923, provisional figures based on merchants’ declarations, which may differ considerably from final 

figures based on official quarterly valuations. t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and 
excluding the direct foreign trade of the Irish Free State, 


rn De et et eee oe et oO De tr toe 


i 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 


Value, Quantity (Metric Tons). 
| Aus- | British New | South | ae 
Period. | tralia. | India. (Canade zealand Africa. 


saasecenmnl Czecho- Ger- Hun- Nether- Swit- 
£’s. | Rupees. Detar. f’s. Yen. |Milceis,| 8'2™- slovakia. France.| many, | Freece: gary, | lands. Poland. Spain. | oriand. 


— | z ———_ |r oo - > ——_— | CC 


{ 

1913 | 6,355 | 15.725 | 

peenebeod 83,958 | 2,721 “ 3,685 |h6,076| .. Ab 5041. 467 

1918.....+.+.-| 7,696 | 137,704 | 75,583) 1,966) 3, 82,450] .. 2,446 | c los 404 —Ctiw 145 

S2L.........-| 8222 | 250,729 | 4 140,820 | 1,472 3,339) 2,175 | 1,435 205 
922......2.-| 9,850 | 199,622 | 3 137,719 | g 1,772 4,285 | 3.822 | 1,623 260 

1923.0. 185,088 | 75,253 | 188,930 | ¢ 2,203 3,881 | 1,612 285 

SP betecsesns | 196,166 | | z= 74 3,234 1,888 m , 


2,550 1,660 ee 283 
3,000 1,734 5 
3,203 2,050 412 
3,123 2,443 
2,083 1,482 | 388 
2,934 1,955 | 346 
3,330 2,217 | 354 
4,892 2,185 | 319 
5,078 2,044 442 
4,615 5 2077 os 
4,005 1,874 
4,429 5 1,931 
4,536 1,866 

397 [WE oe Eon 2,229 


q | 
| 174,389 } 2,749 
| 214,088 | 2,489 
| 256,499 | 2,533 
259,638 | 2,754 
260,783 | 2,921 
| 261,717 | 3,117 

250,544 | 3,937 | 
300,171 | 1,822 

287,180 | 2,976 | 

ie 2,575 | 

3,697 | 

| 


| 
1924—April ... 9,822, 192,722 
| 2 197,497 


AASSRARARAKABKAA 


Seeeooeoeeeeceo 





of Domestic Produce—Merchandise Only. (000's omitted.) 


. 

2,294 52,393 81,814} 1,740 an all 1840 | hG147| .. .. | 3,753 
2,594 160,218 58 is — 310 | AB] és 166 | 
2,234 102,371 1,438 | 1,336 | 1,714 27 | 476 | 
; . 2,476 30 | 91,346 | 1,887) 1,797 26 | 576 | 

ine 3,044 a7 304 1411 | 21075! 1,061 36 | 725 
Tie cnssnena ‘ 147,998 | is | 9449 11326 33 
1924—April.. 9,079 295,256 a 148,576 1432 | 2,500} 1,020 15 
a 1,770 | 2171 | 1,066 22 | 
a 1,700 | 2,468 917 17 | 
a 1,818 | 2317 | 1,198 25 
a 1,774 2,498 | 1,300 26 | 
| | 80.961 | a 158,688 1,953 2,709 | 1,289 38 
14,422 | a 2,267 2,683 | 1,525 49 | 

Hor aes | 4 1% 1,064 2,949 | 2,220 54 
. . | 4a 
1925—Jan. .., 14,011 | a 4 on wim | Sine 4 
Feb. ... 18,809 | a 
a 
a 
a 


Mar. ... 15,345 | 
April ..| 13,627 | ' 
May .. 11,776 | 32 325, 776 96357 | 5,119 | 


a General trade. 6 Sea-borne trade only. 
reduced at the unit of weight, 


1,595 1,040 2,332 3,174 24 





1,510 989 2843 | 2,255 | 29 | 1,079 | 
1,878 1,098 2°708 | 2,898 | 29 | 1,253 | 








| 
950 2297 2,841 23 1,154 | | 
_! 


938 | 2429 | 3425]. |. | noo} | 


; oo gi. oe 
h , Including | Luxembourg. o Inclading goods declared by number only and 
q Since May, 1922, figures refer to ‘‘ Union Economique Belgo-Luxembeurgecise,”’ 8 Merchandise only. 
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net a , 
july 5, THE ECONOMIST MONTHLY SUPPLEMENT. 1] 
= __CAPITAL ISSUES.—/000,000's omitted.) ‘* Bankers’ Magazine’ index Number of Market 
“Tal ag] 2) sg Te < hy «ee gure Value of Securities.* (Dec., 1921 =100.) 
i$s| jadi ¢) 8) 2] el gel & | se) & | 85 SH] 9) 38 Fixed Variable 
Period. | Gu, § | & : eg a igiaz 4 34 2 fa ¢t) 2 Bs . 1922, Intevast, Deitel Tomi, 
| borg | =) 2 z o || oe@ | BF“) aa! 6 a GMURLY cocccccccccccccece cece . 
oy eae i Ss [Fla Baja | @ | _ ils itelbieibpiiiwicnins 1120 .... 1144 .... 1128 
Sey, Pert ee = a a | ee ee December .......eseeeeee . IO .... BG .... Ee 
| gi dig) gaiat.l dla .| 818i] 8l.a/8 1923. 
Monthly |g | sg | 5 | &| ai1818|g3é@/1%| s a; @| 8] s J@NuUary .....eeeee cutdaees 1124 .... 1180 .... 142 
Average. £1 silflf£/ 8 igi el § wie | fl sian| 3 ME vicaceubenetncenneds 1138 .... 1218 .... 1164 
Mj |] | 1 | 6 | | og | A April ...... Sebidi vei sceceee 1164 vex ine Sse 1190 
Ss oad facet ee to ae ae ae aaa WI scceces sitnamacdennees sce baa 
)seiski a kl gt | ¢ fk MP ckanene seesceseecees H58 ves. 1287 0. 118 
a | fk) m imal mn) om | fim ik mi fkiim 4 | Lm BOP ances Slates es a le: 
1913. ..0+6 164% .. | «.. | ll oe 103; 23) 13 a 20 18} 44) 56/| 45 | 137 August ..... Cdecccccoss esee BEE «eee SED cae Smee 
1918...0000. 11671 39) oo 1829 | 106 138{ 251, 33 ee 27; 102] 77) 18] 153 | 112 EE Se |. ee 
er 324 = 717) 164 | 14 | 1,100 | 2,353) 288 42 1,139) 244 27} 70; 63 | 207 | 220 Ce itcccannowse cose 1148 ...- 1170 .... 1155 
1922...ccee. 478 4,227; 98 | 2:0 1,214 | 7,059) 232, 33 2,190, 245 27| 67 37 180 | 285 November .. 1118 .. 1 .... 136 
BRS csaeees 22°6 18,206 48 | O'7 1,049 |p 4,563) 332 19 15,964, 320 139} 62 21) 176 | 300 December .......ccceeee . 12 1159 .... 1128 
BORIS cs aide 17-4 26.992) 31/ 08/| 709| .. | 504 30) 230 | 262 12] 51; 19) .. | 268 1924, 
° January ... 109°6 ace ee 
1925, : February. 1113 c.. 1143 
April-June..| 31°7 15,730 43 | 2°4 1,210 | 92,954) 473 34 6,547, 423 26! 64); 20/159 316 March .... 117 =. .... 1149 
July-Sept...) 74 18,510 79 | O'1 | 455 |1305538) 397 2 10,829) 312 16} 79 | 16 | 197 | 193 BOER cicdcccccenccsccccsece 1136 .. cooe L156 
ona «+| 21° 28,205, 47 o 861 p18253) 185 = 8 43,810) 160 19} 53] 26 | 165 | 296 MOY cccccccccce none wece oo SS 
. ge | Lcadiewmiauete hein i .. 1S 
Jan. Mar...) 12025116 58 | 02 1,368 198 | 454 16 2,137,642 294 10] 76 22 374 | 264 eo ee “me - i 
April-June,,| 226 42,366, 18 | 30) 543) 287/516 55 273 | 216 19] 40, 26/179) 246 FE ETON: 1216 .... 1158 
July Sept... 12° 20,326 12 o | 407 205 | 526 38 250 | 108 12) 54 | 29) 156 | 276 September ........... weoee 1S] 5... 1907 .... 1156 
Ce ++ ee Oe) 8) Se ee | ee 8) a) 8 ts cpushieanennacd 135 2... 219 22) 1162 
e a November ..... anetacaadcs 1132 . 1262 .... 1174 
Jan.-Mar...| 154% 48  27/ 20/| 270) 499/735 11 268 1/117 15] 93| 23) .. | 394 ‘ . 
April ...... 68 04 10. 17) 314) 245 1171 6 O1 | 89 31 3 28 | 356 — Ccccccccccccccce 1129 1269 1175 
May esse. 354 05 OO} 414 | 425 621 .. O06 [117 19 62 | 247 i iihibciennennins 1118 1290 1175 
i yee 23°9) oe oe | 664 | 843) .. ce os i | we -- | 208 - February .....ccccsccses sce Se 129°2 1179 
7 : bi Ba, SE ss ccuneninenerenne . lig 1272 1169 
a Including Government loans. ¢ Excluding I'reasury Bills and foreign isaues. d Exc, Govt. DME Kidcnduveccateuseesuccs 111°5 1269 116°5 
aud large railway issues. f Company issues. g Goldmarks, i New companics only, k Nom. BEGY ccccccccccccsccccscces 109°9 125°6 1151 
value, 1 Issue value, m Exo, bonus shares, n Exc. conversions, o No issues, p Thous. billions. PN a oc ccdedaateneiaeens BOSG scce VO cscs TS 
re q In schillings. __# Zloty. * 365 securities, nominal value £6,683'4 millions. 
BANK RATES. UNEMPLOYMENT. 
) 1920. | 1921.) 1922, 1923. 1924, 1925 Percentage of persons unemployed in trade unions or in official unemployment 
— —|-—— —_ a ea insurance schemes (Belgium and U.K.). 
End of Endof- End of —|— End of —|— Endof ~-- Endof ~ = n T é a é 53 | 4 l 2 
ad ae ° | o! | -| o! A «| én els] - eo td =§ an ag a E | @q : > a 
B ¢' 8) ¢ 8] 6) Bs) 3) € B gi gs] Ss) Bl ¢ 3] B) a 5 : > | 35 sa|\se@ Sa) (Be |sa) & 
Sagas sss 8g ass gd al<js § nentatanens Bee )aa| os za | 2 (°° <§| 3 
6%) %! % %! %! %| %! | %| % %| %! %| %] % %! % %1% | jgn—June......-00----. ae .. v1] 39 59 08| 34) 62) 21 
London...... , 7 Ft 5 & 34) 3 | - 3/3) 4 4 4)4/4 e 5/5/5 December ....... 581 174 151) 41, #134) 68) 158) 78) 131 
Paris ........ 6 6 54 5h5/5°5/5'5'515 5/6/6/6)7 7/7/7,/7 aa 178} 99 168} 30 81) 206| 277/125) 132 
Berlin .-.... 5 5 /5/5')5)/ 5) 8 10 12 /18 |90 90 /10 10 10 10 9) 9/9) 9 December ........ 162 66 252) 16 166 234) 332) 95) 151 
New York®... 7 7/5 | 4 44) 4 14) a 894 4 34) 3) 3 34, 34) 34) 34 ‘) 
Amsterdam 45 44 af 44 44, 4 4/4°4/4/4 445/5/5 (43 4)4/4 4 1922-—June .....cceeees 127, 26 132 06 91) 156 | 215) 96)! 53 
ee 7 7 | 68) 64 6 | 54 5 §1|516/6/7/7 | 7) 7 | 63 63 64 ef 64 December ........ 123) 17 203 28 170, 15:1 | 21°7 | 86) 64 
Stockholm ..| 7 | 74 6 | ef 5 | 5 | 44) 44 44) 44) 44 54) 54) 53) 54) 54 54) 54, 54 54 © 1993-June..........000. 113) O08 81] 41 108 79} 98! T1| 34 
Copenhagen |7/7/6/ 5858'5/5/5/5/6/6/6;7/7/7)/7 7/7/7/7 December ........ 10-7! 17 196)| 282) 17:3) 140! 141 | 62) 72 
Brussels ..../ 54 54,5 /5 5 at 44 44 5h) 54) 5h 54 Si 5h] 54 54 5h 54) 535) | 1924-April ......... vee! 97] «10, 93] 104) «90, 76] 15) .. | 51 
Madrid ...... 5 6/6/6 6 53585 55 5 5/5/5/5/5 5 5 5/5 Rc asctenpi 95, 09 G61| 86| 82) 61] 75| :. | 73 
Rome ...... 6 6'6;6/;6 6) 5h 54 54 54 54) 53) 54) 541548 6 6/6 7 WEA bin cccdsencss 94, 10, 51} 104 72; 43) 73) 83) 59 
Switzerland (5 5/4) 4/34 34363/3°3/4 4/'4/4/4/4 4,454) 4 Pe taisaunnincane 99, 08 53) 125) 79 31] 62] .. 54 
Helsingfors.. 8 9/9/9 9'9/9 8 8 8'910;9/9/9/9 99/9 9 August, 106, O07 54) 124 871 40] 66) :. 65 
Lisbon ...... TIiVIRiCiVivViricirig@iereis | 9/9 9';91919/9 September 108 07 55/105!) 89) 48 7-0 95 59 
Prague ...00 6 | 6 | 5a) 58 585515) 5/5 | 4h 4h 58) 6461676 7/7/77) 7 October ... lhl} 09 65 84) 88 5:2 84) .. 68 
Vienna ...... § 5/6/67 7/9 9°9'9/9 9 9 {12 [15 313 ou Noveusber . 110/ 10) 86 > 73] 1bl) 82] 105| .. | 97 
Warsaw 6 6/7/77 7/7/77 12 12 48 124!24|24\22¢ 12+ 124 124 124 December . al09 15 132) 81) 123) 125] 155/103 116 
Tokyo ...... 8 8/818 8 8 8/8/8/8|8/8/8 | 8/88 8 737373  1925—January ... 115| 20 163 8&1) 151) 119] 148! .. | 102 
Calcutta ....15 71517 8'51417,8/4'4 7/9161516 717'7, 5 February 16) 17| 166/ 73) 133) 81) 155| | 95 
°F "Sh Geld fvames, 1 4% from July 9,198. ——~— March .. 14, 15 151) 58) 101) 7 9/ 93) 85 
Federal Reserve. + Gold francs, 4% from July 2, 1925, a... | ire} 16 133) 43/ 84) 95] los! .. 87 
errr ee aaa (os 11:2 35} «. ae 79 ° 70 
U.K. IMPORTS AND EXPORTS. Pein skcccacs sl en « Set ea Ras = 
ical aca enibaiabiabaeisnbmaacanibantt _(In Million £)) a a Number of Workers Covered by Last Returns. 
} Raw | Manu- —-—— SS eee 
wees, ee | iii 115| 06! 03) 36, 03 O03} 02) OF Of 
Imp. | Exp. Imp. | Exp. | Imp. | Exp. «u December 22. i Ex. Irish Free State since Mar., 1923. 
Monthly aver 1913 > . 58 | 161 P 
ns t, | 32 | ol | aes | See IMPORTS. | EXPORTS. 
: 1920 42 892 121 | S78 | 853 / Sheep's | Cotton | ) 
= ” \. e' j . j es 7 \ Ir 
: 1921 $1 33 | 53 | 204 | 491 Wheat. | rar. | Lambs’| Piece | M02 824) Coal, 
” 1922 | 30 24°8 85 191 473 United Kingdom. Wool, | Goods, 
’ 1923 37 271 109 21°4 48° —_——— ————_—| 
1924 47 334 89 25°0 a3 | Million | Million | Million | Million | Million | Million 
June, “ | 38 25°8 78 218 49°5 | wts. | Centals. | Centals. | Sq. Yds.| Tons. | Tons, 
August, ” 44 286060 (78 | 262 | 531 —————_—_—_————_- |_———$—$—$| ___—_|—___—_— 
September, ” 51 27:3 82 270 | 489 Monthly average, 1913 88 | 18 0°67 *589 0-41 61 
October, 59 | 372 | 87 | 260 | 528 " 1918, 48 12 0-34 308 0-13 26 
November, _,, 64 | 362 84 | 252 | 520 1919, 59 16 087 294 019 2.9 
December, _,, 53 | 475 | 93 | atl 529 " 1920, 91 16 0-73 359 0°27 a1 
January, 1925 46 | 509 83 | 264 | 550 ie 1921) 67 1-0 063 242 O14 | 20 
February, ee 48 28°5 8:2 257 | 55:3 a 1922 8-0 ig 0°92 349 0-28 5°3 
March, He 48 | 366 | 78 | 284 | 555 a 1923} 84 | Ll 062 | 345 0°35 66 
April, se 40 | 337 73 | 280 | 482 | ” 1924 99) | | 13 0°64 3704 0°32 51 
May, " 41 | 313) 75 | 298 | Sha | June, " 85 =| «(OF 0-49 347 0°32 49 
June, - 41 | 288 59 36°2 | 477 i » | = a os = oo ‘ 
Te eee ee en en eptember, 4, | p : 
LONDON BANKERS’ CLEARING RETURNS. October, om 107 19 0°32 364 031 49 
(000’s omitted.) November, ” 105 21 0°37 329 031 48 
Town, Metropolitan, Country. Total, | December, » | 100 28 068 410 0°30 52 
£ 2 £ £ | January, 1925} 73 30 079 403 | O33 44 
MD acs bcenses evocecee 14,191,275 855,648 1,389,481 .... 16,436,404 | February, » | 64 20 0°77 422 030 | 43 
1921 30,268,214 .... 1,660,166 3,002,179 .... 34,930,559 | March, ” 90 17 O78 | 417 O31 44 
1922 32,780,635 .... 1,574,661 - 2,806,165 37,161,461 April, » | 76 15 O77 | 333 030 | 44 
1923 32,270,373 .... 1,546, 2,810,654 36,627,592 May, . te 10 | O90 | 37 0:30 47 
ly aitniicaubens 038,605. 1,594,114 .... 2,900,145 39,532,864 June, » | 82 o7 | O68 | 338 028 | 37 
1925 (to July 22) ...... 20,306,464 949,567 1,684,482 22,940,513 a mn a aia eS aie 
RAILWAY STATISTICS.—GREAT BRITAIN. 
Freight Train Traffic, Gross Receipts, 
1924. | 1925, Passenger. Freight. 
Mer- | Other Mer- Other Compared Compared 
chandise.+ | ©! 4¢ | yinerals, | Toth “chandise.* | Goal, &e. | inerals, | Total 1925. | with 1924, | 1925 | with 1924, 
Tons, Tons. Tons, Tons. | Tons. | ‘Tons, | ‘Tons. Tons. £ £ £ £ 
Soca scinte ‘e 4,925,907 | 17,859,344 27,608,848 5,577,677 | 17,825,870 | 5,467,859 | 28,871,406 4,245,149 | + 602,034 8,924,681 | + 850,330 
February..........+.| 5,342,078 29,758,716 | 5,139,493 | 16,636,246 | 5,043,328 | 26,819,067 3,589,892 | — 105,235 | 8,408,181 | — 865,154 
March ........ ounces 5,724,318 31,077,627 5,598,635 | 17,610,231 5,646,802 | 28,855,668 4,049,171 | — 209,728 9,287,379 | — 364,714 
OE widicvenseeneas 5,336,196 28,859,047 5,178,676 | 15,779,720 5,256,753 | 26,215,149 5,489,087 | + 15,029 8,337,692 | — 323,753 
SO ess xkasesnoseane 5,680,504 30,059,327 ve “ es as “ se : ea 
SUD sansinsctesenss 4,926,796 25,254,757 «| . ‘ 
WONY esannsverases 5,532,885 27,955,547 - ; 
AUGUSE ......00eeeee+| — 54192,427 26,081,677 . 
September ..........| 5,684,397 28, 
October .........46+| 6,196,791 29,660,315 et 
November ..........| 5,499,251 27,899,179 ‘ : 
December ..........|  5)194,7€9 + | ; 
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THE STATE OF TRADE AT HOME AND 


of capacity, with new orders at about 50 per cent. The last 
Bureau report reveals a decline of condition of the cotton crop, 
but other crops are reported to be doing well with generally 
favourable weather. Encouraging farm prospects and the 
well liquidated condition of industry have inspired many 
observers with some degree of optimism regarding the autumn 
business outlook. 


BRITISH EMPIRE. 

Although the somewhat exuberant forecasts of this year’s 
harvest in Canada, made last month, have since been toned 
down, the consensus of opinion still regards the situation 
as eminently satisfactory. Though hail and various 
pests have caused a loss in some areas, a yield well 
above the average is expected from the Prairie Provinces, 
and although the abnormally high figure of 1923 will 
probably not be reached, the abnormally low one of 1924 
will certainly be exceeded. As planting has been cheaper than 
in any year since the war, the maintenance of something like 
present prices would assure a generous return to the farm- 
ing community. Australian trade has slowed down to some 
extent over the last few months, the position of wool having 
much to do with this development. The timely and substan- 
tial rainfall which has occurred in many areas will, however, 
have a favourable bearing cn conditions in the coming season. 
Reports from India at the end of last month indicated an 
earlier onset of the monsoon than usual, of which cultivators 
have taken full advantage, so that in some districts the sowing 
of the cotton crop had been completed by the end of June. 
Although a spell of better weather has supervened in the jute 
districts, the heavy rains of May and June have unfavourably 
affected the prospects fer that crop. South African conditions 
show no marked change. 


SOUTH AMERICA. 


A more generous rainfall has facilitated late ploughing and 
sowing for the main crops in Argentina, and operations are 
progressing favourably. The export movement of grain has 
slowed down, owing to a disposition to withhhold stocks pend- 
ing the recovery of prices. The livestock market is rather 
firmer. The extent to which production and exports of Chilean 
nitrate have expanded is shown by the following figures of 
reported production and total exports for the last three seasons 


| money 
| better. 


| and food industries. 
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respectively (based on figures supplied by the Anglo-South 
American Bank) :— 
TWELVE Montus EnpED June 30. 
(Million Metric Quintals.) 
1923 1924. 
15:0 22:2 24:1 
21:8 25°7 
Brazilian business is on quiet lines, the prices af the principal 
commodities having weakened to some extent. 
EUROPE. 

A slight quickening of activity in the French matallurgical 
trades has followed the lowering of the Bank of France’s 
discount rate, and the prospects of a renewal of the 
producers’ combines. Business on the wool market con- 
tinues moderately active. Belgian conditions are _ still 
unfavourable, influenced by the doubtful political — situ- 
ation, exchange instability, and labour troubles. The 
effect of the ‘‘ Stinnes Crisis’’ was felt throughout last 
month over almost the whole field of German trade and com- 
merce. Lack of working capital is still the main hindrance to 
economic recovery. Dutch trade is passing through a period 
of seasonal dullness, similar influences being apparent in 
Scandinavia, where the timber market is inactive and 
easier. The labour situation, on the other hand, is 
In Austria unemployment is slowly declining, chiefly 
as a result of improved conditions in the engineering, building, 
In Hungary, Roumania, and other agri- 
cultural areas in Eastern Europe business is dull pending the 
autumn harvests, but crop prospects are fairly good. 
The so-called “ Battle of the Exchanges ’’ in Italy did not 
have any marked repercussion on internal business conditions 
in Italy last month, the cotton industry being very actively 


1925. 
Reported production 
Total exports 


| employed, though in wool and silk the tendency among buyers 
| to hold off is becoming more apparent. 
| generally above 


Crop prospects are 
the business continues 


slightly more active. 


average. 


Spanish 


FAR EAST. 





| for cotton goods is reported. 
| half of July was inactive. 


The Chinese situation is for the time being a little easier. 
The Shanghai strike has virtually collapsed, and some inquiry 
Japanese trade during the first 
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